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FORBES 


Fugitive Power Caught 
and Delivered .. 


OWER formerly running to waste in many mountain 
streams in California, Oregon and Washington is now 
caught and delivered in Seattle, Tacoma, Portland, San 

Francisco, Los Angeles and San Diego through hydro-electric 
plants designed and constructed by Stone & Webster. 


Building these plants rapidly and economically in remote and 
difficult places has required construction skill of an exceptional 
order, but the plants have shown their worth from year to year 
under the most trying operating conditions, and have won 
high praise from prominent engineers. 


In water-power work we follow our established practice, 
which is to work with clients. as well as for them, beginning 
when their plans are first taking shape. 


STONE & WEBSTER 


BOSTON .. . . Stone & Webster Bldg. 120 Broadway 
CHICAGO . . .. . First National Barik Bldg. SEATTLE . 868 Stuart Bldg. 
YOUNGSTOWN . . 516 Stambaugh-Bldg. 954 Union Arcade 
SAN FRANCISCO. . . 301 Holbrook Bldg. Book BI 


STONE & WEBSTER / 
NEON TUCO yA 
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ELECTRIC 


The rubber industry is but another 
of many important ones to the 
power problems of which Westing- 
house has given especial attention. 
Whatever your business, if you use 
power, Westinghouse engineers can, 
and will be glad to, assist you in 
lowering costs, increasing output 
and improving quality. 


FORBES 


MOTORS 


CONTROLLERS 


More Tires in Less Time 


Today a goodly share of the nation’s freight 
and passenger traffic moves on rubber tires. 


Great rubber plants workday and night pro- 
ducing the vast output oftwo and ahalfmillion 
tires a month required to keep the motor cars 
and motor trucks of America on the job. 


That these plants have been able to meet 
the unprecedented demands made upon them 
is of credit to the vision, enterprise and ability 
of the rubber industry. 

Westinghouse is glad to have had a leading 
part in the bringing to the aid of the indus- 


try in this work the assistance of electric 
drive and of having helped to multiply tire 
output by millions a year. 


Westinghouse Electric drive, superseding 
steam, eliminates complicated systems of line 
shafts, gears and belts. It economizes time 
by permitting greater freedom in arrangement 
of machinery. It makes each machine or 
group of machines an independent unit, and 
it has many other advantages that help in- 
sure bigger and better production at every 
stage from cracker to buffer. 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 
East Pittsburgh, Pa. 
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“Safer than 





UARANTY TRAVELERS CHECKS are the equivalent of 

currency, but in a safer and more convenient form for the 
traveler. They are readily accepted—here and abroad—by 
banks, hotels, railroads, business houses. Take them on your 
vacation—on your motor tours—on your business trips. 


Convenient denominations—$10, $20, $50, $100. 
Cost only 50c per $100. Get them at your bank. 


Guaranty Trust Company of New York 


New York London Liverpool Paris Havre Brussels 
Capital and Surplus $50,000,000 














Inventors are the Makers of the Mile Stones of Progress 


Patenting and 
Promoting 
Inventions 


By MOIS H. AVRAM 


q A thousand patents a week are granted by the Patent Office 
at Washington. More than 1,260,000 have been granted to 
date. Less than ten per cent have been commercial suc- 
cesses, This book tells why. 


Here is sound advice for the Inventor, the Promoter, and 

e Investor. The author is one of the leading industrial 
engineers of this country, and speaks with the highest 
authority. 


{| He points out the pitfalls that beset the inventor. 
{| He exposes the fake patent lawyers. 


He shows the proper method of exploitation, and the neces- 
sity of preliminary investigation for the Inventor, Promoter, 
and Investor. 


q He tells just what a patent is worth to the inventor. 
q] He analyzes the subject of foreign patents. 


{| The book is sometimes surprising; it is always valuable and 
authoritative. 





FREE EXAMINATION ORDER CARD 


B. C. FORBES PUBLISHING CO., 
299 Broadway, New York, N. Y. 

Please send me for examination a copy of PATENTING AND PROMOTING 
INVENTIONS, by MOIS H. AVRAM. 

I agree to return the book within five days or to remit two dollars in payment. 





Resources more than $800,000,000 
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Life is too short to learn by 
personal experience 


“One reason why scores of men fail in business,” says The Ef- 
ficiency Magazine, of London, “is because they depend altogether 
upon their own little personal experience. They do not learn from 
books and lectures. In these days business knowledge has grown 
too large to be learned in this way. Life is too short to learn by 
personal experience.” 

Read FORBES and you can add the valuable experience of other. 
business people to your own. 


Mail This Coupon Right Now 
FORBES MAGAZINE, 


IAMS. oc ccpeccccrcccscccccccccscee 
299 Br » N.Y. 
aioe Haw ek. B. ¥. RIE, cic hnincsinngcbaeassccs soos 
Please send me FORBES every two weeks, starting 
with the next issue. I will send you check or money = FirM.........- ++. eeeeeeeererrer 
order for $4.00 on receipt of bill for one year’s sub- — pogition.............eeeeeeeeeree*! 


scription (Canada, 50c. extra; foreign, $1.00 extra). 
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HEREVER the big important jobs are 
to be done you will find GMC Trucks. 
It is in the strenuous work that reliability is 
needed most. | 


Reliability, along with other motor truck re- 
quirements, depends on quality, and quality is 
the first GMC virtue. 


For the sake of such quality nothing is ever 
sacrificed. Quality comes first. It is built in at 
at the factory. It comes forth in faithful 
performance. 


Those who know GMC Trucks best appreciate 
most what these statements mean. 


GENERAL MOTORS TRUCK COMPANY 


One of the Units of the General Motors Corporation 


PONTIAC, MICHIGAN 
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HE world wants brevity. 
The automobile is so popular because 
it has shortened distances. 

The telephone, the telegraph, the cable, wire- 
less, all have won their way by the same appeal. 

Brevity saves time. 

‘And since life consists of time, brevity may be 
said to save life. 

Brevity is in greater demand today than ever 
before. 

Our forefathers were given to dawdling. They 
had lots of time—with much to spare. They went 
in for three-volume novels and two-hour sermons. 
They walked—and walked slowly, at that. They 
conversed by the hour and wrote yard-long let- 
ters by hand. The building of a home was gone 
about with composed leisure. It usually took two 
generations to build a business—and, compared 
with our standards, it was a picayune business, 
after all. 

We now live in the day of the “short story,” 
fifteen-minute sermons, the swift automobile, 
short letters translated from shorthand or the 
dictaphone to the typewriter, steel skyscrapers 
and apartment hotels, which rise from the earth 
overnight with the rapidity of a mushroom, and 
giant corporations which are launched full-fledged. 

Yesterday was the day of the leisurely sailing 
ship. 

Today is the day of the steam, oil and electric 
power ship. 

Tomorrow will be the day of the flying ship. 

‘All inspired by the quest for abbreviating 
space and saving time. 

The highest rewards go to those who can in- 
vent or devise methods of cutting down the time 
necessary io do a thing. 

Cyrus McCormick garnered millions by dis- 
placing the shearing hook and scythe by a ma- 
chine which makes the cutting and binding of 
grain a brief, swift operation. 

Armour and Swift and Morris became rich 
through finding and installing processes for tak- 
ing cattle and pigs and sheep into one door and 
sending them out through another, almost in a 
twinkling, ready for the breakfast, dinner and 
supper table. 

Beil has reaped his reward for annihilating the 
distance between widely-separated humans 
anxious to talk with each other. 

It is because of our love of brevity that the 
newspapers condense their stories into “snappy” 
headlines. 

Some Wise Men of old realized the value of 
brevity. 

There are 70 words in the Lord’s Prayer. 

The Ten Commandments contain 297 words. 

Lincoln’s immortal Gettysburg address has 266 
words. 

The Declaration of Independence is embodied 
in 1,321 words. 

The most impressive sentence in the whole 
Bible consists of two words: “Jesus wept.” 

The five words spoken by General Pershing 


at the tomb of Lafayette will live longer in the 
human mind than any ponderous declaration of | 


the whole World War: “Well, Lafayette, here 
we are.” 

The only memorable sentence ever uttered by 
George V, the present British king, consisted of 
three words: “Wake up, England.” 

In the busy, bustling business world of today, 
brevity is at an unprecedented premium. 
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BREVITY 


By the Editor 


Few captains of industry will wade through 
long, prosy reports. 

Harriman would never look at a long letter. 
His faithful Secretary Miller had to condense 
everything before submitting it to the dynamic 
railroad wizard. 

Men like Charles M. Schwab, James A. Farrell, 
Charles A. Stone, W. C. Durant, Charles H. 
Sabin, Thomas E. Wilson, E. H. Gary, Henry 
L. Doherty, John N. Willys, Coleman duPont, 








IN BOOK FORM 


| HE demand for “Keys to Success: 
Personal Efficiency,” the volume 

| containing thirty articles like this, 
with a practical lesson on each prepared 

| by a business man and vocational educa- 
| tor, is constantly increasing. Press com- 
| ments invariably urge the study of the 
| wisdom gathered from a hundred and 
| more of America’s foremost financial and 
| business leaders, and here compressed 
| into a 250-page volume. If you would 
| like to sée it, write, and it will be sent 
on five days’ approval. The price is $2. 

















John H. Patterson, Henry Ford, Edward L. Do- 
heny, and other tremendously busy heads of huge 
enterprises could not possibly accomplish as much 
as they do unless those around them were trained 
to use brevity and to comprehend brevity. 

The late Theodore N. Vail used to give enough 
instructions in ten minutes to keep dozens of ex- 
ecutives and clerks busy for weeks. He exercised 
brevity. 

Nothing so spoils the chances of a young man 
to make a hit with his boss as painful prolixity. 

Every busy man seeks to keep longwinded in- 
dividuals at a distance. 

Executives often are selected because they 
know how to be brief, how to save the president’s 
time, how to grasp immediately the full meaning 
of a few spoken or written words. 

The better a man understands, the more briefly 
can he express what he wants to convey. 

It’s when we don’t know, or only half know, 
that we ramble along loosely, vaguely, uncon- 
vincingly. 

lf we definitely know the answer we can say 
a brief “Yes” or “No” without entering into a 
rigamarole full of ifs and buts and perhapses. 

The man who has worthwhile thoughts doesn’t 
use language to conceal.them but to express them 
pointedly. 

Have you ever heard brilliant heads of huge 
corporations issuing instructions or dictating 
replies to communications? Did they “um” and 





“a-a-a” or beat about the bush? Not for one 
moment. 

Brevity is one of the most useful, helpful, ad- 
vancement-winning habits a young man can cul- 
tivate. 

Brevity doesn’t mean curtness, snappishness, 
brusqueness. ° 

Being brief is different from being in haste. 

The brevity that wins is the brevity that is bred 
of knowledge, of mastery of one’s subject. 

Ignorance and diffuseness go together. 

“Brevity,” said. Shakespeare, “is the soul ot 
wit.” 

Brevity is, too, the offspring of wisdom. 

To do much in little time, to say much in few 
words, to write much in short space, that is the 
fruit of intelligently cultivated brevity. 

The more you know, the more succinctly and 
effectively can you express yourself. 

The brevity that counts is not a product of the 
tongue. 

The brevity that counts is a product of the mind, 

“Empty vessels make most sound.” 

Fill your head with facts and you will not then 
find it necessary to fill your mouth with a cease- 
less flow of. words. 

- Remember that time is the stuff of which life 
is made. 

The attainment of success represents the wise 
employment of time. 

Avoid frittering away other people’s time, for 
you thereby militate against their success. 

And against your own. 

When you have business to transact, come to 
the point. 

When you have a letter or a report to prepare, 
don’t meander meaninglessly. 

When your superior summons you to ask you 
a question, answer it as briefly, pithily and com- 
prehensively as you know how. The more you 
know, the more compact can you make your re- 
ply. (And, incidentally, if you don’t know, say 


‘so without evasion.) 


Learn your job. 

Then you will know how to choose the shortest 
route to reach a desired result. 

And when you know the shortest route, never 
choose a longer one. 

Get to the point. 

Stick to the point. 

Lengthen your knowledge and shorten your 
verbosity. 

Brevity is as much an attribute of success as 
of wit. 

And we all want to succeed. 

Therefore, be brief. 





IT IS NOT ALWAYS EASY 


To apologize, 

To begin over, 

To admit error, 

To be unselfish, 

To take advice, 

To be charitable, 

To be considerate, 

To keep on trying, 

To think and then act, 

To profit by mistakes, 

To forgive and forget, 

To shoulder a deserved blame, 

BUT IT ALWAYS PAYS. 
—Doherty News. 





one 


ad- 
ul- 


ot 


re, 
ou 
ou 


re- 
ay 


est 


FORBES 


‘ 





10% or 100%? 


“Tell them nothing” is still the doctrine of some employers, but one by one they 
are rallying to the standard of a newer and brighter day in industrial relations. 


As a means to this end, industrial education has become of greater interest to 
employers than any other feature of their business. Building men is profitable, and 
it is more fascinating than building merchandise. Yet attempts to educate industry 
fail of results if the employer teaches his*foremen only. Experience indicates that 
the foreman’s executive character handicaps his efforts to reach the mind and heart 
of workers. Education for foremen is education for perhaps 10% of your plant. 


The Sherman Organization 
— Foremost in Industrial Co-ordination — 


provides a satisfactory means of educating workers—of inculcating Harmony, 
Loyalty, and Desire to Produce. Functioning with every advantage, and tested by 
long and successful experience under all conditions, our method educates in the 
truly constructive sense both workers and their executives, insuring a well-knit 
organization of loyal producers. A nationally known employer recently said: “You 
are not only accomplishing great things throughout my plant, but you are making 
a new man out of me, the owner!” 





Let us Co-operate with You 
in Your Educational Work 











Let us demonstrate in your plant our ability to develop adequate instruction in 
industrial fundamentals, and to make your present educational plans 100% effective 
throughout your establishment. Write for chart of interest to every employer. 


SHERMAN SERVICE Inc. 


Production Engineering 
Industrial Co-ordination 


New York Chicago Philadelphia Boston St. Louis 
2 Rector St. 208 So. La Salle 1211 Chestnut St. 10 State St. 314 No. Broadway 


Cleveland Detroit New Haven Providence Toronto 
Park Building 73 State St. 42 Church St. 10 Weybosset St. 10 Adelaide St., East 


Largest organization of its kind in the world 
Founded April 7, 1910 
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STRAIGHT LINE METHODS 


The Reasons 
For Trade and Industrial Associations 


Trade and Industrial Associations, which exist in practically 
every line of commercial endeavor to-day, find their logical basis 
for existence in three self evident facts :— 

1, Unity in any line of business means strength to the individual. 

2. The accumulation of individual strength means power to the 

Association. 


3. Intelligent direction in the use of power means _ inevitable 
progress and success. 


Trade and Industrial Associations are of importance in the business 
world only as they are of practical value to their individual 
members. They are of such value only as they seek knowledge, 
and take advantage of opportunities to use such knowledge, to 
clarify, to simplify and to unify the production and accounting 
details of their special lines. Under such conditions Trade and 
Industrial Associations are the greatest forces in the commercial 
world. 

Associations which make it their business to determine just what are 

the simplest, straightest, and most applicable methods, eliminate 

waste, not only for their individual members, but throughout their 

entire industry. 


Individual members of such Associations gladly accept the suggestion 
of such methods and put them into practice—when assured that they 
are the result of expert investigations covering their entire field. 


Such investigations indicate the best working systems in the field and 
help the individual concerns to make them their own. They show 
where organization, personnel and material, may be improved. They 
establish the most modern accounting and ?cost-finding systems; tell 
the executive a complete story of material and human conditions as 
they exist in his every department; and form an accurate basis on 
which to develop future plans. 


In this connection : 
Ernst & Ernst offer the services of their tried and experienced staffs of 
business engineers and expert accountants in the application of their 
StraightLine Methods of accounting, systems, organization and control. 


Ernst & Ernst is an old established firm, long and widely recognized 
and enjoying the patronage and confidence of America’s best 
business—singly thru their service to individual concerns; collectively 
thru their service to Trade and Industrial Associations. 


ERNST & ERNST 


AUDITS —- SYSTEMS | 
TAX SERVICE 


NEW YORK CHICAGO CLEVELAND CINCINNATI NEW ORLEANS 

PHILADELPHIA MINNEAPOLIS BUFFALO INDIANAPOLIS DALLAS 

BOSTON ST. PAUL PITTSBURGH TOLEDO FORT WORTH 

PROVIDENCE’ ST. LOUIS DETROIT ATLANTA HOUSTON 
WASHINGTON KANSAS CITY 


STRAIGHT LINE METHODS 
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“With all thy getting get Understanding” 


FACT AND COMMENT 


Very few business men have received hon- 
orary degrees this year from universities and col- 
leges. The university dignitaries apparently be- 
lieve in showering their honors upon people 


purely of their own 
UNIVERSITIES class. Wouldn’t it be 
SHOULD well if everything pos- 
HONOR sible were done to whet 


the business world’s in- 
terest in our seats of 
learning? Many business leaders have something 
besides money which they could contribute to the 
work of universities. If properly handled, there 
are few eminent men of affairs who would not 
sacrifice time and money to attend educational 
institutions and deliver practical, heipful horse- 
sense talks to the student body. The complaint 
is universally heard that too many young men 
step out of college into an unknown world, a 
world where things are so different from the 
atmosphere and the theories of the classroom that 
they become lost and discouraged. Nobody wants 
our universities and colleges to teach nothing but 
how to run a corporation or how to make money ; 
but there are few students who would not be 
benefited by a little closer contact once in a while 
with brainy business giants. 

Incidentally, association with university facul- 
ties might also do something for these matter- 
of-fact business leaders. Apparently, the only 
time that university authorities give a thought 
to business men is when money is needed. 


BUSINESS MEN 


* * * 


Conquer in the battles with yourself, and the 
battle of life will become easier. 


* * * 


The employee who is late for work is liable 
to be late when Opportunity comes along. 


x * * 
Charles E. Hughes, Elihu Root and other 
legal luminaries are fond of delivering beautiful 


orations on the sanctity of law, the brotherhood 
of man, and other idealistic subjects. No one 
can quarrel with them 


BRINGING for that. But what men 
THE LAW do is usually more im- 
INTO portant than what they 
CONTEMPT say. We have recently 


witnessed the spectacle 
of Elihu Root seeking to upset a duly and legally 
enacted amendment to the Constitution—at least, 
that is what his action on behalf of the brewers 
has looked like to the layman. 

Then Mr, Hughes, clever man, got the Gov- 
ernment’s case against William M. Wood 
squashed on the ground that the cloth made by 
the American Woolen Company is not clothing, 
and that, therefore, Mr. Wood was entirely guilt- 
less of any connection with the profiteering which 
has been so flagrant in clothing! Now, both Mr. 
Wood and Mr. Hughes doubtless are patting 
themselves on the back upon their slickness. 


By The Editor 


But when an alleged profiteer gets off on the 
plea that the exacting of outrageous profits on 
cloth has no bearing upon the price of clothing, 
then the man on the street feels contempt either 
for the law or the clever gentlemen who thus 
contrive to make a laughing stock of it. If 
profiteering in cloth has no relation, in the eyes 
of the law, to the cost of the clothing made 
from that cloth, can victims of profiteering be 
condemned if they develop scant respect for 
law and lawmakers? Was the law drawn pur- 
posely to give the Woolen Trust freedom to 
gouge the public to the limit without fear of 
punishment? 

The net effect upon the public mind of the 
whole episode is harmful in the extreme. It con- 
firms the widespread suspicion that those who 
are powerful enough, or are rich enough to en- 
gage the ablest of lawyers, can do pretty much 
as they please without danger of being thrown 
into jail. It is bad, bad, bad. 


* * x* 
Look tn and look up. 


* * * 


Governmental notions of conducting business 
are funny. The railroads are told that 5% per 
cent. is enough to earn, but borrowers are or- 
dered to pay 7 per cent. at the Federal Reserve 


Banks. 
xk * * 


Saloons are dead. Note what the last five 

letters in “saloons” spell. 
es 

Is there not grave profiteering in coal? Prices 

as high as $15 a ton are said to have been paid 

by steamers in New York harbor, while railroads 

are paying higher prices for their huge require- 

ments than an ordinary 


COAL, householder used to pay 
SUGAR for his few tons. Does 
AND A FEW it not look as if coal 


companies were gouging 
the public as gaily as 
ever the sugar or woolen overlords dared to prac- 
tise? Coal used to sell at the pitmouth for two 
dollars or less a ton, and although wages and 
other costs have advanced, production expense 
has not risen anything like the percentage of ad- 
vance which has been made in the selling price. 

Capitalists eternally complain that they are 
misjudged by labor and by the public. But can 
you blame labor and the public for suspecting 
that at least a certain class of capitalists are al- 
ways ready to exact extortionate profits the mo- 
ment they see the opportunity to do so? Is it in 
any way astonishing that the public should feel 
that there has been iniquitous profiteering in coal, 
in sugar, in clothing, in shoes and other neces- 
saries as well as luxuries? 

It cannot be too often emphasized that the 
capitalistic profiteer is a worse enemy of the re- 
public than the most scatter-brained anarchist. 


OTHER THINGS 





We can in some measure protect ourselves 
against profiteers in many commodities, but we 
cannot get along without coal to run our fac- 
tories and keep our homes and our children warm 
during the freezing months of winter. Profiteers 
in coal deserve to end up in a decidedly warm 
place; but meanwhile the public will endorse At- 
torney-General Palmer’s effort to place them in 
the “cooler.” 
*x* * * 

Does it look as if a burst-up was brewing 
among labor unions? Has prosperity gone to 
their heads? 


* * * 


Slackers are being weeded out. Get busy. 


* * 


Ambassador Geddes is talking too much and, 
one sometimes suspects, not thinking quite 
enough. That way lies trouble. 

x * * 

The wage earner in the works is made of the 
same stuff as the salaried employee in the office. 
Office employees everywhere are now granted 
annual vacations with pay. But how many con- 


cerns arrange annual 
ANNUAL vacations for their wage 
VACATIONS earners, with or without 
FOR WORKERS pay? Labor has been 
COMMENDED demanding so many 


liberties and privileges 
during the last two or three years that a great 
many people have lost patience with the union 
leaders who have been the champions of such 
demands. The feeling is now widespread that 
hours of work have been cut down too much 
and that strongly organized bodies of workmen 
are giving less than they get. 

Admitting that there is room for complaint 
on this score, nevertheless this question of an- 
nual vacations for wage earners is one which: 
ought to be taken up and maturely considered. 
Human nature being as it is, not many of those 
who perform more or less monotonous tasks 
day-in, day-out and year-in, year-out can go on 
doing good work without a respite. The effect 
of being compelled to toil on every week of 
every year is bad. In time those condemned 
to such a grind feel dissatisfied, discontented, ir- 
ritable, ready to listen to radical, not to say revo- 
lutionary, suggestions for overturning the whole 
scheme of things. Vacations are desirable also 
in the interest of home life—particularly now 
that we have prohibition. 
last year, and some practical results followed. 
last year, and some practical results followered. 
The subject is being taken up here and there 
this year. For example, a writer in The Spokes- 
man-Review, of Spokane, Washington, says in 
a recent issue: 

The editor of Forbes Magazine advocates an 


annual vacation for factory and other workers, and 
his suggestion is worth passing along. Such 


a step must appeal to fair-minded people as wise 
and humane. 


A friend in a mining town told me 
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A group of American busi- 
ness men about to sail for 
Paris to organize an Inter- 
national Chamber of Com- . 
merce. They are (left to 
right): John L. Powell, 
Wichita, Kan.; William 
Butterworthe, Moline, I11. 


that he worked 12 years underground without a 
vacation. It hardly seems fair that employers and 
their executives, professional people and hosts of 
others should enjoy annual vacations on full pay, 
while those who work in industrial establishments, 
mines, railroads and other plants should be denied 
vacation and pay. The Inland Empire may well be 
grateful for the good feeling between employers and 
employees. It would strengthen that fine relation- 
ship if, wherever possible, the annual vacation were 
introduced. 


Another angle of the annual vacation is pre- 
sented by the action just taken by a large buttoa 
company in Rochester. All its 1,600 employees 
are to have annual vacations within the period 
running from June 26 to July 19. During the 
middie week of this period the plant will be 
closed. A newspaper dispatch says: “Concentra- 
tion of employees’ vacations into a limited pe- 
riod like three weeks was desired because that 
plan did away with the chronic under-manning 
of the factory for several months that resulted 
from the practice of spreading vacations. The 
week’s complete shutdown insures a vacation for 
every one, and the opportunity thus given for 
making repairs is distinctly favorable to the effi- 
ciency of the plant equipment.” 

A dispatch from Cleveland announces that all 
workers in the Cleveland women’s garment in- 
dustry, about 7,000, are to receive a week’s vaca- 
tion annually, with pay. 

The advisability of instituting annual vaca- 
tions for wage earners is not to be considered 
from purely the sentimental point of view. It 
is less a question of philanthropy than of good 
business and sound public policy. Of course, 
we all know that many alien workmen want to 
work long hours every day without a breathing 
spell. But the ruuning of the industry of this 
country should not be lowered to the level of 
these transients who come here only with the 
thought of making money quickly and returning 
home. The plane on which industry is conducted 
has so much to do with the plane of life and liv- 
ing in America that the constant aim must be 
not to lower it but to raise it. 

* * * 
A shady business never yields a sunny life. 
* *« * 


At school you didn’t expect to advance unless 
you studied. How about now? 
o. +-% 
Don’t ride the high horse. 
comes, ts hard. 


The fall, when it 


* * x 
Notice that “ideas” starts with I. 
* ok x 


Some of the loud statements given out by 
avaricious woolen manufacturers turn out to 
have been shoddy. 

* * x 

Don’t be switched. 
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Surely you never took seriously the many pre- 
dictions that immigrants would swarm back to 
Europe as soon as the war ended, and settle 
down there? It did not require much thought to 


diagnose what would 
PEOPLE actually happen. The 
WILL GO tendency of intelligent 
WHERE LIFE human beings is to go 


where living conditions 
are most attractive. It 
was plain that the war would leave Europe in 
far worse condition than America, that life there 
would be an uphill fight for years, that taxes 
would be crushingly heavy, and that the whole 
atmosphere would be more or less depressing. 
Therefore, all those in a position to migrate to 
the United States, the British colonies, or other 
undeveloped, unwrecked countries would seek to 
do so. That there would be a rush home of 
immigrants who had been precluded from re- 
visiting their homes during the years of war, 
was foreseen. But it could also be foreseen that 
not many of them would care to stay there per- 
manently when they knew how much better off 
the people in this country are. 

The stampede to Europe has been under way 
for some time; but the return flow has set in and 
is certain to broaden far beyond general ex- 
pectations. Immigrants lately have been arriv- 
ing at the rate of more than 10,000 each week. 
The totals would be very much larger were more 
ships available. The indications are that between 
now and next July something like three-quarters 
of a million immigrants will reach these shores. 
Their arrival ought to do something in the way 
of reducing the cost of living here, because the 
vast majority of these immigrants are indus- 
trious, hard-working people who will add to the 
sum total of production in the United States, 
particularly of foodstuffs, since there is quite 
an exodus from the agricultural countries of 
Southern Europe. We can well do with more 
workers who will work and a few less who go 


in mostly for loud talk. 
* * * 


IS ATTRACTIVE 


Sourness spoils men as well as milk. 
* * * 

A curious labor situation has arisen in New 
York. Striking workmen have not only brow- 
beaten non-union workmen into refusing to 
handle freight for import or export, but they 


have bulldozed some 
DEMAND common carriers into re- 
FREEDOM fusing to accept con- 
BUT WILL NOT signments or deliver 
GRANT IT shipments not handled 


by union adherents. This 
conduct has been condemned by the court, but 
the evil has not been thereby eradicated. The 
union men not only demand freedom to work 


L. B. Gillette, Minneapolis, 
Minn. ; Clarence E. Howard, 
St. Louis, Mo.; Paul w. 
Brown, St. Louis; Harry 
A. Black, Galveston, Texas, 
and Frank H. Johnston of 
New Britain, Conn. 


when they like, strike when they like, demand 
what wages they like, fix any hours they like, 
and work for whomever they like, but they de- 
mand that similar freedom be withheld from 
every worker who doesn’t submit to their dic- 
tation. 

Surely this is a lop-sided, un-American brand 
of freedom. Bluntly, it is not freedom but dic- 
tation. It is not democracy but autocracy. 

Very naturally, the commercial people of New 
York are taking steps to move their goods in 
spite of the ban issued by the union leaders. All 
that merchants, manufacturers, importers, ex- 
porters and other business men ask is freedom 
to move their goods by workers willing to move 
them. Every patriotic citizen of this republic 
must wish for the success of this effort to pre- 
serve real American freedom. If New York, 
the greatest port in the world, can be closed to 
every ton of goods not manufactured by union 
labor, not transported in union-manned ships, 
and not unloaded by union shore-workers, this 
country, so fond of boasting of its unexcelled 
freedom, will have to admit that democracy has 
failed and that a new species of autocracy, the 
autocracy of union labor, has fought its way ar- 
bitrarily and ruthlessly to the seat of supreme 
power. The union leaders who court a fight toa 
finish on this issue may regard themselves as 
champions of labor, but in reality they are invit- 
ing untold disaster to labor. 

We dethroned capital when it arrogated to it- 
self regal, dictatorial power. We will do the 
same to labor union leaders who conspire to be- 
come Czars or Kaisers. 


*x* * * 


Prosperity stays only with those it does not 
spoil. 
* * * 


When you work, work. When you play, play. 
Anything worth doing is not worth doing by 
halves. 

* * * 


“Life is a gamble.” Yes, but at least you play 


your own cards. 
* * * 


“A friend of mine in the wholesale jewelry 
business,” writes a reader, “was talking recently 
to one of the striking jewelers in New York 
who had been idle for a number of months. My 

friend said, ‘You men 


‘ALL BOSSES make good money— 
HAVEN'T A from $75 to $150 a 
BED OF week; why are you 
ROSES striking?’ The jewelry 


worker replied, ‘Well, 
the bosses live on Riverside Drive; so whliy 
shouldn’t we?’ My friend said, ‘How many of 
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the manufacturing jewelers live on Riverside 
Drive? Do you know a dozen?’ He had to 
confess that he didn’t. ‘I happen to know just 
one, my friend continued; ‘and yet you are 
claiming that all of them live on Riverside Drive.’ 
This man was simply repeating what some agita- 
tor had told him. Labor has somehow gotten 
the notion that a man who works with his brain 
does not really work, that he only is a worker 
and a producer who performs physical tasks.” 

I happen to know a good many bosses, includ- 
ing lots of the multi-millionaire class. I can 
honestly say that if you were to take at random 
a group of 100 bosses and a group of 100 
workers you would find a larger number of wor- 
ried, overworked, sleepless men among the bosses 
than among the workers. At this very moment 
the heads of some of the best-known enterprises 
in America are almost at their wits’ end to find 
enough hard cash to meet their pressing obliga- 
tions. This condition is not confined to com- 
panies known to be poorly off financially, but ap- 
plies to concerns which have been and still are 
making large profits but who find themselves 
embarrassingly short of liquid funds and awk- 
wardly long of material and merchandise and 
unpaid bills. The banks have so tightened their 
pursestrings that even the soundest of borrowers 
cannot procure adequate supplies of cash. 

Moreover, the business outlook is occasioning 
serious concern in many quarters. Are prices 
going to drop seriously? Or is the noisy price- 
cutting to prove only temporary? Will the slow- 
ing-down of extravagance go much further? Or 
will the people shortly resume spending with 
their former freedom? Will the Republicans 
win in November? Or will the Democrats again 
be returned to power? These and a hundred 
other questions are pressing upon the minds of 
bossess all over the land. When we pass a work- 
man doing manual or mechanical labor we can 
see the sweat on his brow; but when we see a 
boss we cannot perceive the sweating which may 
be going on behind his forehead. ‘ And those of 
us who have experienced both kinds of sweat- 
ing know which is the harder to bear. 

No, a home on Riverside Drive, a beautiful 
office, a limousine and all that sort of thing does 
not necessarily mean either ease or happiness. 
Without the slightest question, the amount of 
time and thought and worry bestowed upon his 
task by the average boss far exceeds the time and 
thought and worry bestowed upon his work by 
the average wage earner. 

* ¢ * 

American labor has been holding its annual 
parliament. Proceedings have been at least as 
satisfactory as those at Chicago. The resolutions 
passed by the American Federation of Labor ex- 
press exactly what they 
mean and it is easy to 


LABOR’S 

CONVENTION * understand just what 
AND CHICAGO’S they mean, whereas 
CONVENTION the Republican National 


Convention adopted 
some “planks” which not even a Philadelphia 
lawyer could make head or tail of. There was 
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one significant difference in the outcome of these 
two conventions. The conservative element, 
headed by President Gompers of the A. F. of L., 
was outvoted on the question of Government 
ownership of railroads, the radicals carrying a 
resolution calling for “Government ownership 
and democratic handling of the railroad systems 
and necessary inland waters.” At Chicago the 
general verdict is that the conservative element, 
sometimes dubbed “The Old Guard,” won. 
Violent fires burn themselves out quickly. The 
fires of radicalism have been raging furiously 
in labor leadership circles for some time, and it 
would perhaps be best for the nation if the hot- 
heads obtained full swing for a while. There 
is every indication that the majority of native- 
born American workmen are about tired of the 
revolutionary mouthings and tactics of some of 
their more reckless professional leaders, and that 
if the latter were to be given enough rope they 
would soon hang themselves. An unbiased an- 
alysis of the whole situation indicates that the 
peak of labor arrogance has been reached and 
passed, and that there is setting in among decent, 
law-abiding, industrious workmen an incipient 
revolt against the firebrands who are preaching 


all sorts of extreme warfare. The business trend ’ 


suggests that before many moons pass there will 
be a greater demand for employers and less 
demand for professional agitators. 


* * &* 


The coal people are certainly making things 
warm for us. 

* * * 

Ships used to cost about $30 a ton. The war 
sent the price skyrocketing to over $200 a ton. 
The Government now wants something like $150 
a ton for the vast armada it has built and is 

building. The terms of 


MORE sale offered, particular- 
SHIPS lv the small cash-down 
THAN payment, has attracted a 
BUYERS number of — smaller 


buyers, but the leading 
shipping companies are not clamoring to acquire 
tonnage at any such price in view of what they 
regard as a certainty that prices will tumble as 
the supply of ships multiplies and multiplies. 

Qne ship owner in need of tonnage last year 
quietly slipped over to Britain and made an im- 
portant purchase there, at a lower price than he 
could obtain from Washington. He has again 
cross the Atlantic on a similar mission. He de- 
clares that the figures asked by the United States 
Government are so high that the taxpayers will 
suffer, because either the Government will be 
compelled to continue for a protracted time 
owning and handling the vessels at a loss or accept 
by and by less money than could be obtained today 
for the ships. 

Some of us whose interest in and knowledge 
of shipping began after this country entered the 
World War had the idea that $150 to $200 a 
ton was the proper price for tonnage. To learn 
that the pre-war quotation was $30 or less is 
something of a shock. Our Government has 
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been salvaging war materials at prices represent- 
ing only a fraction of cost. It looks as if ships 
will have to be similarly disposed of before all 
is said and done. After all, however, the Gov- 
ernment ships formed part of our enginery of 
war. Are we entitled to expect to dispose of 
this particular brand of war material at anything 
near full cost? The Government’s record and 
reputation as a business organization are not such 
as to foster the hcpe that the Government will 
continue to administer an enormous fleet of mer- 
cantile shipping. That’s purely a business job. 
ss > 


You may be ever so busy, but if you are doing 
the thing in the wrong way you won't get very 


far. 


* * * 


The latest is the endowment of a course in 
industrial supervision and employment manage- 
ment for women at Bryn Mawr. We have never 
had anything like this before. The standard set 

for students is high; 


WOMEN TO only college graduates 
BE TRAINED are admitted. This in- 
AS INDUSTRIAL novation is in line with 
MANAGERS the trend of the times. 


Women now figure so 
prominently in business and industrial life that 
steps should be taken to bring the order of things 
into harmony therewith. “Forbes” has urged 
the admission of women to the directorates of 
companies which either employ large numbers 
of women or sell their product in whole or in 
part to women. This publication, therefore, wel- 
comes the establishment of a high-grade course 
to train women for supervisory and executive 
positions in industrial establishments. 

There is need for many such courses to train 
men for managerial positions. Many of our 
labor troubles spring from the presence in in- 
dustrial establishments of foremen, superin- 
tendents, managers, etc., who don’t realize the 
part they should play in bringing about har- 
monious relations between those under and those 
above them. Nearly all the industrial engineers 
who have won high reputations declare that the 
shortcomings of management have been and stilf 
are more serious, and militate more against full 
production, than the shortcomings of workers. 

Funny, isn’t it, that we would not think of 
engaging the services of a doctor or a dentist or 
a lawyer or a teacher or a nurse or a stenog- 
rapher or a typist or even a manicurist who has 
had no special training for his or her job, yet 
special training is not considered at all neces- 
sary for the men placed in positions of pivotal 
importance in industrial plants? Surely the 
supervision of a large number of men or women 
workers is a task calling for as careful training 
as most of the. professions already enumerated. 
Bryn Mawr’s example ought to be followed by 
other educational institutions. 

* * * 
Furs are tumbling. Furbelows will follow. 
* * * 


Wed intelligence to your industry. 


Have you a son or a friend about to enter business? Why not help him to start 
right by asking us to send him “‘Forbes,”’ with your compliments? 





240 


FORBES 


WORKER CHAMPION SUGGESTION-MAKER 


ON’T consider anything impossible,” is the 

D advice of William R. Hersh. He is quali- 

fied to speak with authority, for he is the 

champion suggestor of the 7,000 employees of 

the National Cash Register Company. He has 

won first prize three times and many lesser prizes 
in suggestion contests. 

When Mr. Hersh was asked to tell how he 
goes about the conceiving and preparation of 
good suggestions, he replied: 

“The only way a man can succeed in doing any- 
thing is by trying. I have spent a lot of time on 
things which wouldn’t work at first. But I kept 
on working and trying and finally made them go. 
You never know that a machine will work until 
you finish it. If you have the fundamental prin- 
ciples right, and you know they are right, the 
machine can’t help but run. 

“T haven’t time to look around for things which 
need improving,” he went on. “I have too much 
work to do. But when I do see something which 
I believe can be improved, I go to work and make 
up some sketches and get the idea into shape. 
When I am sure that it will do what I want it to 
do, I submit it for consideration. 

“It is always hard to do something original,” 
he continued. “It is easy to copy from some one 
else. If you have an idea, figure it out. If you 
are able to bring out something new, you are 
helping everybody and making things better. 
There is plenty of opportunity to do that.” 

At the N. C. R. a suggestion contest lasts six 
months. There is no limit to the number of sug- 
gestions that may be submitted by one contestant. 
Some have sent in as many as fifty or sixty sug- 
gestions in a single contest. All adopted sugges- 
tions count in the final award. Here is where 
Mr. Hersh’s record is all the more out of the ordi- 
nary. Inno contest in which he has taken a part 
has he submitted more than three or four sug- 
gestions. 

Most of his suggestions have to do with the 
improvement of complicated electrical and me- 
chanical appliances in use at the factory. 

Yet he has only a common school education, 
and that acquired a good many years ago. His 
technical training has been obtained by hours of 
study and experiments carried on at home. 

Because of his duties as an electrician he comes 
in contact with many problems which must be 
solved. He believes this is one of the reasons 
for his success. When a problem is encountered 
he begins to study it to see if he can solve it. He 
first makes up crude sketches. After the sketch 
is completed he builds a model, and continues to 
work until he has it in such shape that he feels 
sure that it will operate satisfactorily. Then it 
is sent to the Suggestion Department. 

_ Mr. Hersh’s record is so unusual that he was 
especially honored at the recent semi-annual dis- 
tribution of prizes. President John H. Patter- 
son presented him with a fine gold watch and 
chain and doubled the amount of the first prize 
money. An additional reward was promotion to 
the position of job foreman. He was also given 
a ten-day educational trip to Eastern cities with 
all expenses paid. 

In distributing the prizes, Mr. Patterson said: 
“This crowd gives an idea of the large number 
of people in this factory who are thinkers. The 
fact that 102 of our employees have won prizes 
in a Suggestion Contest makes this one of the 
happiest days of my life. The people here have 
been thinking for the company and for themselves 


They have been thinking of ways to decrease ” 


costs, to cut out waste, and increase the efficiency 
of every one. They want to increase the profits 
in which they will share. 

“We are distributing $5,000 in cash as regula: 
prizes in this contest,” he continued. “In addi- 


Wins First Prize Three Years 
Among 7,000 Employees 





WILLIAM R. HERSH 


whose ability to make worth-while suggestions 

has won for him three first prizes and many lesser 

prizes in competitions conducted by the National 
Cash Register Company. 


tion, the first five prize winners will be given a 
trip to New York and other Eastern cities. That 
will be a part of each prize distribution in the 
ruture. 


“These people will see a lot of things and get 
new ideas which they can bring back here and put 
into effect. We believe that the money spent jn 
this manner will be returned many times. This 
kind of a reward is the most valuable. It helps 
the winners to help us. We hope this will be an 
extra inducement to all of you for the first prizes, 
Nothing educates like travel. 

“Employees who think are always in line for 
promotion. When promotions are to be made 
we will carefully consider the thinkers, those who 
have won prizes in the suggestion contests.” 

The plan of receiving suggestions from em- 
ployees was started by Mr. Patterson in 1894. 
At that time one of his employees told him that 
he would not send in suggestions because if they 
were of any value the foreman stole the idea and 
he received no credit. This started Mr. Patter- 
son to thinking. He realized that.if he could re- 
ceive constructive criticisms and suggestions 
from employees he would profit by it. He be- 
lieved that the brains, eyes and ears of all the 
employees would do more to develop the busi- 
ness than one man’s brain, eyes’and ears. 

The more he thought about it the more he felt 
the need of some method of getting these sugges- 
tions. Finally, he decided that the best way to 
do this was to offer prizes for the best ideas. In 
order to make the employees feel that they would 
be given credit he established the Suggestion De- 
partment. 

The plan was a success from the very start. 
The Suggestion Department has one duty, and 
only one. That is to receive, investigate and re- 
port on suggestions. It is a big job. All the sug- 
gestions are sent to this department. Here they 
are handled in such a way that the identity of 
the suggestor is unknown outside of the depart- 
ment. This insures fair play to all. Suggestions 
are carefully investigated and accepted or reject- 
ed solely upon merit. If one is rejected complete 
reasons must be given. These reasons .are then 

(Continued on page 254) 





Automatic switchboard, designed by Mr. Hersh, used in charging electric trucks. It makes it possible to 
charge several batteries at the same time and automatically cuts off the current when the battery is 
charged. It won first prize for Mr. Hersh in the last contest. 
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“My Highest Hurdle and How I Got Over It” 


Intensely Helpful Contributions from Industrial, Banking 


. oa ’ 
Life, for most of us, is full of hurdles. Our success, or 
failure, depends on whether we learn to overcome difficulties or 


permit difficulties to overcome us. 


Most men who have risen to high places have had to face 
more than an average number of obstacles; at least they have 
° succeeded in getting over more obstacles than the rest of us. 
How do they grapple with diffculties? 


_ Others’ Jealousy 
An Early Experience of Bethlehem Steel’s 
President 
Bethlehem, Penn. 
Editor, “Forbes” : 

The impression established on my mind is that 
the most difficult hurdle I ever faced appeared 
in the first position I occupied. I was employed 
on graduation from college by the general su- 
perintendent, and assigned to duties in the elec- 
trical department. The superintendent of the de- 
partment was an old employee, practically edu- 
cated, and soon came to regard me as a candi- 
date for his job. He tried in every way to keep 
me from learning, his one outstanding method 
being to assign to me no duties. 

Although young and without experience, I 
soon sensed the situation, and just would not 
be idle. It sounded all very fine when told “I 
could learn by observing,” but I knew I could 
learn twice as fast by doing as well as observing. 
I insisted upon and succeeded in having plenty 


of work, never intimating to my superior that I‘ 


knew of his apprehension of being superseded. 

Jealousy, in my opinion and experience, con- 
stitutes the most difficult hurdle the successful 
man encounters. Meet it with generosity, untir- 
ing efforts, and a strict application to duty. I=g- 
nore it as such, depending entirely, on effort, as 
against influence, to obtain. advancement, and 
the result will be individual progress, and ad- 
miration will displace jealousy. 

Sincerely yours, 


E. G. GRACE. 


4 


Finding a Job 
The Hardships Suffered in the Seventies by 
Samuel Rea 


Pennsylvania System, Office’ of the 
President, Philadelphia. 
Editor, “Forbes” : 

As a result of the Civil War and the disrupted 
economic and social conditions that followed, 
with the period of prosperity and extreme infla- 
tion, which continued until the Fall of 1873, we 
had, out of a clear sky, what was known as the 
“Jay Cooke Panic.” The liquidation which fol- 
lowed, and the necessity for economy in every 
direction, the inability to raise money, etc., caused 
all public works to stop almost instantly; and I 
regard that period of my career to 1879 as the 
most strenuous and causing greater hardships 
than any other. d 

As a result of that panic,. with others who 
were on engineering work for the Pennsylvania 
Railroad, was thrown out of work. I was for- 
tunate, however, to secure a position at $40 per 
month as an assistant bookkeeper with the Hol- 
lidaysburg Iron & Nail Co. At that time (1875) 
ordinary labor was paid about $1 per day, and 
nearly every large iron works or factory had 





and Railroad Leaders 


What are their methods? 
' “Forbes” is putting this question to a number of the fore- 


most business men in the country: 


“What was the most difficult hurdle you ever faced, and how 
did you get over it?” 
The replies are intensely interesting. A number of them are 


given in this issue, and others will be printed later. 


connected with it a store, and the men were 
really required to take their pay in store orders, 
very little cash being available and scarcely an 
cash paid to the men. 

I worked with that company for about a year, 
and then went back to engineering work. In the 
Summer of 1877 I was assistant engineer on the 
Point Bridge at Pittsburgh, a chain suspension 
bridge for highway and street car traffic. 

One of the most pathetic recollections of my 
life is that of the large number of professional 
men, particularly civil engineers, who used daily 
to watch that construction work, being unable 
to get work anywhere but desirous of being near 
engineering work while in progress, and hoping 
for something to turn up for them. 

Upon the completion of the Point Bridge and 
notwithstanding the hard times, the construction 
of the Pittsburgh & Lake Erie Railroad between 
Pittsburgh and Youngstown was undertaken by 
the business men of Pittsburgh, and I was able 
to secure a position with that company and par- 
ticipated in the first work of locating and con- 
structing that railroad. The contract for the 
grading, masonry, track-layingand engineering 
was for a lump sum, and on this work there was 
the most remarkable lot of engineers that I have 
ever met—scarcely a man out of, I should think, 
20 or 25 filling engineering positions who had 
not theretofore been a chief engineer, principal 
assistant, or held some other important position, 
and who were there engaged in the most subor- 
dinate positions, glad to get work of any kind. 

The Pittsburgh riots, occurring in the Sum- 
mer of 1877, following a strike of the locomo- 
tive engineers on the Pennsylvania Railroad, re- 
sulted in great damage and loss of property, and 
it was hoped that this would be the culmination 
of the hard times following the panic of 1873. 
Conditions did not, however, improve ‘materially 
until after the resumption of specie payments 
in 1879. 

I happen to recall the latter year because we 
finished the construction of the Pittsburgh & 
Lake Erie Railroad, and with very little public 
work in progress and scarcely any railroad con- 
struction going on, I, with most of the men who 
were working on that railroad, was again thrown 
out of employment. However, I succeeded in 
getting a position as cashier in the freight office 
and also ticket agent in the new station on the 
South Side, Pittsburgh, when the road was 
opened, at the remunerative salary of $50 per 
month, having theretofore received $100 per 
month as an engineer. I was glad to get it, how- 
ever, and made my budget fit the new condi- 
tions until later in the year, when I was again 
able to secure engineering work. 

The conclusion I reached was to accept the 
first decent job in hard times and live within 
your income, holding the position until a better 
one turns up; meanwhile, to equip yourself by 
study and experience to fill the better job, and 
at all times make friends, especially among ex- 
perienced men, preferably older than yourself. 

Yours very truly, 
SAMUEL REA. 


-Foregoing Play 
Bank President Found That Was Hard When 
a Youth 


The Chemical National Bank of 
New York, N. Y. 
Editor,. “Forbes” : 


I have giyen considerable thought and atten 
tion to your question “What was the most diffi- 
cult hurdle you ever faced, and how did you get 
over it?” It brings to memory the years that 
have flown by. Looking backward, one of the 
hardest things that I encountered was sticking 
to work and study, when I would rather have 
played. My natural disposition is a love of play, 
and I also enjoy amusements, and I might say 
that one of the biggest hardships in my life was 
the foregoing of many of these things in my 
earlier days and keeping hard at work in order 
to accumulate enough capital to have a start, 
and to keep steadily studying in order to over- 
come the lack of a University education. 

Sincerely yours, 
PERCY H. JOHNSTON. 


Getting Education 
How a Famous Mining Leader Tackles 
Difficulties 
Daniel C. Jackling, San Francisco, Cal. 
Editor, “Forbes” : 

I cannot segregate in my mind any one out- 
standing difficulty that I have found it necessary 
to overcome, unless it be the very first one I en- 
countered, viz., getting possession of enough 
money by manual labor and through the as- 
sistance of willing, but none too opulent, friends 
to enable me to acquire at least the basic elements 
of a technical education. Following that, I found 
obstacles just as great, or even greater in the way 
of using it to constructive advantage, but I was 
then better prepared to negotiate hurdles and 
land forked-end down. 

No single thing in which I have achieved suc- 
cess was either simple or easy, and the recipe for 
what I have accomplished has been work and 
more work, to the full limit not only of. time, 
but of mental and physical ability, always with a 
fixed and definite purpose in mind, one at a time. 

By the time I had gained my technical degree, 
I had decided that the word “failure” has no 
place either in the vocabulary or professional 
horizon of one naturally endowed with physical 
and mental health and strength, in normal de- 
gree; but that, on the contrary, it is a term that 
need not be used or known except where physical 
or mental disability makes it synonomous with 
misfortune, or where aversion to effort moves 
the idler to misuse it, instead of honestly plead- 
ing indolence. 

One may not always negotiate a hurdle at the 
first effort. I have found it necessary on fre- 
quent occasions to make a great many trials. But 
there is ever a way, either by reducing the height 
of the hurdle or by elevating the approach and , 
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foreground. Altogether, I came early to believe 
that there is plenty of success awaiting any man 
who will accept it in return for commensurate 
effort by mind and muscle. I still adhere to that 
view. 

I hold, further, that one who achieves success, 
material or otherwise, by any other process does 
not deserve it in the strictest sense. There are 
those who have done so, but they are in small, 
negligible minority. It is urged that accomplish- 
ment must wait upon opportunity; but in its 
fullest sense we must see that opportunity is as 
broad as the face of the earth upon which we 
live and as plentiful as the air we breathe. 

There are some who reason that opportunity 
should seize them by some mystic force’ and 
transport them to the goal of success in ease 
and idleness, but the really successful one knows 
that opportunity is something that has to be taken 
hold of and used much as our pioneer forefathers 
found it necessary to use the axe and the hoe. 

There is, undoubtedly, a thing that is described 
as luck, but it has no place in the calendar of 
success, in the sense of constructive achieve- 
ment, and so-called success derived through what 
we call luck is not only rare, but is unworthy of 
the name “success.” 

Very truly yours, 
D. C. JACKLING. 


Experience 


Sage Observations by President of Great 
Automobile Company 


The Studebaker Corporation. 
South Bend, Indiana. 
Editor, “Forbes” : 


I am somewhat doubtful about how to answer 
your question. In my experience, I recall no 
particular hurdle that was most difficult to jump, 
and hence am at a loss to give you a story. 

Nearly all of the men holding official positions 
in American industry, whom I know, have had 
about the same experience as I have had. They 
are between thirty-five and sixty, and have a 
record marred by few failures as hurdle-jumpers, 
dating back from the time they entered business. 
Having nothing to start with, these men became 
jumpers through sheer necessity and ambition 
to achieve success. They were ready and anxious 
to pay the price, which has been, is, and always 
will be hard work. Carrying messages to Garcia 
was their specialty, and while thus engaged, they 
naturally attracted the attention of higher-ups 
who were looking then, as now and always, for 
hurdle-jumpers. 

The rosters show that the administrative offi- 
cials of practically all of the great corporations, 
industrial, railroad and financial, are neither the 
owners thereof nor pampered favorites of such 
owners, but practical men brought up from the 
bottom because of their ability to make good. 
Stockholders and directors demand results of 
an administration, and men who fail to measure 
up to the requirements do not last long. 

You say that a great many people have the 
idea that successful men are simply lucky and 
never had to overcome any great difficuities. Luck 
frequently brings opportunities to men, of course, 
and some achieve success in this way; but the 
number is small in comparison with the whole, 
and luck, therefore, is not a safe dependence 
upon which young men can rely. Men must be 
equipped to take full advantage of and develop 
the possibilities of an opportunity. Opportunities 
abound everywhere, and are more plentiful in 
our corporations today than ever before, because 
the watchful eye of the higher-up, in the gradu- 
ated scale of authority and responsibility, is ever 
seeking talent from the ranks. It is of such stuff 
that assistant managers, managers, foremen, su- 
perintendents and senior executives are being 
made every day. 

With such opportunities, young men in indts- 
try are absoiutely certain to succeed if they appiy 
themselves diligently to their task, whatever it 
may be, and prove their fitness by continual dem- 
onstrations of ability. Self-reliance, resource- 
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fulness, courage, determination and integrity of 
character will win out every time. Large author- 
ity and responsibilities are not delegated to in- 
experienced men, and young men, therefore, 
cannot achieve big things until they acquire the 
necessary experience. Some young men, possess- 
ing confidence in their ability to handle big things, 
fail to realize that such confidence is based on 
theory and sometimes egotism, and is not a safe 
qualification that stockholders and directors ack- 
nowledge or are willing to trust with the manage- 
ment of property. 

The fact that practically all successful men 
in American industry are over thirty-five proves 
that experience comes with age and is the only 
teacher, and young men should realize this lesson 
and patiently devote themselves to their work 
until by qualification they arrive at the goal of 
their ambition. While progress below thirty will 
be slow, it will be rapid afterwards. 

As I look back now over my business life, I 
realize that up to the time I was approaching 
thirty, I was, from a business standpoint, hardly 
more than a boy. I did not think so then, but 
that was because I felt the confidence of youth. 
From sixteen to thirty I was gathering the ex- 
perience which is the foundation of whatever 
success I have achieved in business. 

So I might say, after all, that the most difficult 
hurdle I had to get over was the realization that 
the burning fire of experience is the only teacher, 
and it takes time to acquire it. 

Yours very truly, 
A. R. ERSKINE. 


A Helpful Theory 
Turn Stumbling-Block Into Stepping Stones 


General Chemical Company, Chairman of the 
Board, New York. 
Editor, “Forbes”: 


I have had so many hurdles to face during my 
somewhat lengthy career that it would be quite 
out of the question for me to say which was the 
most difficult one. 

Possibly, it is still to be faced. 

I might say, however, that my general theory 
has been to make out of every stumbling-block 
a stepping-stone. 

If this theory be followed generally, it will 
prove to be very useful. 

Yours very truly, 
WM. H. NICHOLS. 


Getting Confidence of Investors 


An Early Hurdle of Concern Now Very 
Successful 


The American Multigraph Co., Cleveland, O. 
Editor, “Forbes” : 


After having read your letter several times 
and shifting my memory back to the early days 
when the Multigraph was in its promotional 
stage, I have come to the conclusion that every 
hurdle one faces is a difficult one while one is 
facing it, but once you have cleared it and look 
back its difficulties seem to have disappeared. 

I know that the hardest job I ever faced was 
the job of inducing investors to see the possibili- 
ties of the Multigraph as I saw them, to breed 
in others the same confidence in the Multigraph 
and its future that was possessed by myself and 
my early associates. I believe that was the hard- 
est job I had. 

It seems to me that compared with the many 
mechanical difficulties that we experienced (and 
there were hundreds of them) the breeding of 
confidence in the minds of investors was the 
hurdle that seemed to tower menacingly over 
everything ; but, fortunately, every crisis that we 
faced was met, often after all but a few of us 
had felt that the end was upon us. And yet, as 
we look back today on those hurdles, they seem 
hardly knee high! 

I believe that a most difficult hurdle to clear is 
that one of organization. I believe that manv 
times we are apt to enlarge our financial and 
mechanical difficulties, permitting them to 


monopolize our attention at the sacrifice of our 
organization line-up. Fortunately, we, of the 
Multigraph, from the very first have laid stress 
on organization, and many of the pitfalls fo; 
the unwary have been avoided through our good 
fortune in building, during those early days, with 
the organization standpoint in mind. 
Very truly yours, 
H. C. OSBORN. 


Among others who have either al- 
ready sent in replies or are preparing 
rephes are Damel Willard, president, 
Baltimore & Ohio Railroad; Cole- 
man du Pont; L. E. Johnson, chairman, 
Norfolk & Western Railway; August 
Heckscher; Harvey D. Gibson, presi- 
dent, Liberty National Bank, New 
York; Wm. Sproule, president, South- 
ern Pacific Co.; Charles F. Brooker, 
American Brass Co.; S. Davies War- 
field, chairman, Seaboard Air Line Rail- 
way; George M. Verity, president, 
American Rolling Mill Co.; A. Barton 
Hepburn, Chase National Bank, New 
York; C. R. Gray, president, Union 
Pacific System; A. Kimball, Gaston, 
Williams & Wigmore; C. H. Markham, 
president, Illinois Central Railroad Co. 


And You! 


Have You Been Able to Get Rid of 
Your Grims? 
By Thomas Dreier 


In olden times in England it was the custom 
to have a watcher in every place of worship. 
both night and day. The pious, for the sake of 
their souls, used to give generously to the 
churches, and the bad, but superstitious, rob- 
bers would steal what was given, unless thev 
were prevented. The stores of silver and gold 
candlesticks, fine linens, golden vessels, pre- 
cious jewels offered the evil men temptations 
too great to be resisted without outside assist- 
ance. Hence the guards. 

Some churches had not one, but several 
strong men on guard. This was expensive. At 
length, some wise mob psychologist said, “Why 
have live guards? Dead ones will do the work 
just as well?” 

When asked what he meant, he explained: 
“The people are superstitious, especially the 
robbers. Let us make use of their superstition. 
Let us take the bodies of evil-doers that have 
been put to death for their misdeeds and wall 
them up, one to a church, inside ‘all the 
churches that need protecting. Then let it be 
noised about that the spirit of the miscreant 
whose body is buried there is known to be 
lurking around, and the robbers will stay 
away.” 

The plan worked out just as its suggestor 
foretold. The bodies hidden in this way were 
called grims. As guards they were most 
effective. 

What, you laugh at the poor superstitious 
robbers who could be turned aside from treas- 
ure by the ghost, or the imaginary ghost of an 
evil-doer? 

Are you sure that you have not been turned 
aside from your goal today by something with no 
more substance than the filmiest creation of 
your own imagination? 

Have you let the ghost of doubt, the ghost 
of fear, the ghost of gloom keep you from 
going forward with some idea, some sugges- 
tion, some plan that was dear to you, and that 
ought to be carried out for your good and the 
good of others? 

Until you can stand erect and announce your 
own fearlessness, your own confidence in your- 
self, your own perfect belief in your own 
worthwhileness, you have no right to, laugh 





at the robbers who were afraid of the church 
grims. 


Get ride of your own grims—and grin, 
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MINOR KEITH ON OUR OPPORTUNITIES 


PARADE prospects in Central America are 

j now very bright. That part of the world 

- was neutral during the war, prices for 
their products were low, and great difficulties 
of transportation hindered them in their ex- 
ports and imports. But since the armistice 
their products, principally coffee and sugar, 
have increased more than two-fold in market 
value, so that at present they are extremely 
prosperous. Moreover, they face the future 
with added assurance because they have es- 
caped the heritage of enormous war obliga- 
tions which press heavily upon the finances 
of this country and the European participants 
in the war. 

The Central American field should be the 
more attractive for American exporters be- 
cause these republics live only by foreign trade. 
They are in ho wise self-sufficient. Their im- 
ports consist of every manufacture they use. 
In respect to except such things as fruits, veg- 
etables, rice, beans, meat, sugar, coffee and 
other food products they are much better off 
than ourselves, as they grow all the fruits and 
vegetables of the temperate zone, as well as a 
great many native varieties not known in this 
country. But the industrial side of their de- 
velopment has not kept pace with production 
from the soil. They have no manufacturing 
industries to speak of. They must import 
most of their railroad material, machinery, 
equipment for public utilities, their building 
materials, and a great deal of their textiles. 


Foreign Competition Keen 


Whether their trade is to be secured in 
the future by the Germans and the British or 
by Americans will be largely a matter of com- 
petition. Our share will depend largely upon 
the sincerity and the direction of our efforts. 
The British and Germans have the advantage 
of previous commercial and banking relations, 
and a deeper knowledge of the needs and re- 
quirements of the Central American republics 
which has built up a sort of sympathetic busi- 
ness understanding, or goodwill. 

Before the war Central American planters 
habitually turned to Europe for their seasonal 
credits. The Costa Rica coffee growers looked 
to London; in Guatemala they arranged their 
credits in Germany, while France financed the 
producers of Salvador. Americans are estab- 
lishing branch banks in Central America, just 
as they are in South America, and much talk 
is heard about our banking accommodations 
there. But if we expect to do much business 
we will have to come around to the practices 
of those countries. London and German bank- 
ers extend credits on coffee before the plant is 
in bloom. Every year most of the planters ob- 
tain credits in England or Germany on the 
coffee they expect to raise during the season, 
very often giving mortgages on their estates as 
collateral. It is for this reason that a large 
number of the estates in Guatemala are now 
owned by Germans, who are likely to lose them 
through confiscation. 

As another instance of the close relationship 
between Central America and Europe before 
the war, it must be remembered that when the 
Costa Rican railroad was built, it was financed 
in London. The stocks of the Central Ameri- 
can rdads are listed on the London Stock Ex- 
change, and English and German investors 
know what these railroads are earning and 
what their prospects are. The average Eng- 
lish and German investor knows all about 
Central American countries. The average 
American scarcely knows what they look like 
on the map. Unless we take a real interest in 
these countries and try to learn something 
about them and their ways of doing business 


Famous United Fruit Upbuilder 
Tells Strides Made in 
Central America 
By J. G. Donley, Jr. 

From Interview with Minor C. Keith, 
the Foremost Developer of 
Central America 





MINOR C. KEITH 


Who has done more than any other man to develop 
the unlimited but scarcely scratched resources of 
Central America and to carry forward a Napoleonic 
railroad construction plan to link together the 
United States and Panama and the countries lying 
between. Mr. Keith spent many years in Central 
America, engaged first on railroad building and 
later in fruit cultivation, before he became leading 
figure in the United Fruit Co., which is one of the 
modern business wonders of the world. Mr. Keith 
is sometimes called “The Cecil Rhodes of America.” 


we cannot hope to get our share of their grow- 
ing trade. 

The great advance in the price of coffee since 
the ending of the war has been a factor in 
Central American prosperity scarcely appre- 
ciated in this country. During the war coffee 
was about the only product that did not ad- 
vance in price. But after the signing of the 
armistice it rose from 12 cents to as high as 
30 cents, and is now selling around 25 to 26 
cents. The reason for the belated advance in 
coffee was that during the war the European 
market was practically shut off through the 
requisitioning of ships for war service and on 
account of the submarine menace. Before the 
war all the Costa Rica and Nicaragua coffee 
went to England, the Salvador coffee mainly 
to France, and the Guatemala product was 
shipped to Germany. There was then no 
market for these coffees—known as mild cof- 
fees, as distinguished from the harsher product 
of South America—in the United States. 

But out of this situation, out of the necessity 
for finding buyers, a market has fortunately 
been made in the United States for the Central 
American coffees, and there is now a good 
demand for the mild grades here. They are 
used for blending with the lower grades from 
Brazil and other countries, and now com- 
mand as high prices here as they do in Europe. 
If we are to continue to buy large quantities 
of Central American coffees, there is no good 
reason why we should not sell to those coun- 


tries a larger proportion of our manufactured 
goods. 

Nothing reveals the improvement in trade in 
Guatemala more than the traffic of the rail- 
ways. During the year 1919 the gross earn- 
ings of the International Railways increased 
$500,000 as compared with 1918. For the four 
months of 1920 ended with April there was a 
gain of fully $220,000 over 1919, or at the rate 
of $660,000 increase for the year. 

There are now in operation 643 miles of 
railway, and contracts have been made for 
144 miles additional, which will make a total 
mileage of 787 miles, connecting the Republic 
of Salvador with the Republic of Guatemala. 
When these two lines are consolidated the 
gross earnings will probably double. These 
railways also connect with the Mexican sys- 
tem, and it would now be possible to travel 
from New York to Guatemala City by rail 
were it not for the disturbed conditions in 
Mexico. 

When the Salvador rail connection is con- 
structed, it will be possible to travel by rail 
from New York to Salvador City. This rail- 
way will ultimately be extended to Honduras 
and Nicaragua, and, with other railways now 
in existence in Nicaragua and Costa Rica, there 
is lacking only about 480 miles to join this 
system with the Republic of Panama, making 
an all-rail route from New York to the Isthmus 
of Panama. 


American Methods Faulty 


Much emphasis has been laid upon the part 
which German and English merchandise plays 
in the Central American market, and it is true 
that in the centers of Spanish-American pop- 
ulation the business of buying and selling does 
not turn readily to America. Our methods are 
not sufficiently adjustable to the methods of 
these countries. The Germans, and after them 
the English, have studied these markets and 
have co-ordinated imports and exports in the 
larger cities of Central America. Many of 
these foreign business houses, with many 
branches at home and abroad, do both an im- 
port and an export business with a single or- 
ganization. They have commercial colonies 
and do not attempt to sell by mail or by travel- 
ing salesmen. In the past they have had a de- 
tailed knowledge of transportaion difficulties, 
and especially of packing requirements. They 
have followed the regulations of the custom 
houses in the various countries and they have 
met the demands of banking and credits. But 
they have not been content with smaller actual 
profits than American houses: they have simp- 
ly made turnovers of capital in ways to which 
we are not accustomed. 


It should be a matter of pride to Americans, 
however, that their countrymen have engaged 
in business in Central America infinitely more 
important to the welfare of these republics 
than mere buying and selling. For we have 
been builders and have to our credit in Central 
America practically all the railroads and public 
utilities, as well as the development of unin- 
habited lands. The United Fruit Company. 
for instance, has cleared its plantations out of 
the jungle, and by raising a crop for Northern 
consumption has also provided passenger and 
freight services which have reacted strongly 
upon economic life. The great American in- 
vestments were made in the humid. lowlands 
which the Spanish speaking natives shunned. 

The cutting of mahogany, the gathering of 
chicle, rubber, etc., have also been done by 
Americans, and most of the great mines, which 
could only be made to pay by the installation 
of modern machinery and complicated proces- 
ses, are in the hands of Americans. In con- 
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nection with all these enterprises there has 
been pioneer work in sanitation of incalculable 
value to the wellbeing of all Central America. 
Malaria has been reduced and yellow fever 
conquered. In the future, America stands 
ready to finance sugar, cocoanut and cocoa 
plantations, and other creative undertakings, 
but we should not neglect the ordinary com- 
mercial opportunities which will bring us in 
close touch with the life of our Central Amer- 
ican neighbors. 

If we make a tabulation on the basis of for- 
eign trade, population and area, we shall have 
a basis for arranging nations to commercial 
efficiency. Such a tabulation will show that 
Porto Rico has a higher trade rating than 
Central America, and Central America a higher 
rating than Colombia. Such a comparison will 
also give a hint of the possible future develop- 
ments in commerce that await higher stan- 
dards of education, better transportation facil- 
ities, and more intelligent and farseeing co- 
operation in business. If all Central America 
should have the same commercial efficiency 
as Costa Rica, the amount of its foreign trade 
would be more than double what it is at pres- 
ent. If it should have the same as Porto Rico, 
where the social factors are not essentially 
different, it would be many times as great. 


Opportunities for Americans 


Aside from trade prospects there are any 
number of business opportunities open to 
Americans. Future prospects are most en- 
couraging in cattle raising. Heretofore, the 
only market has been the local market. Large- 
scale development has not been encouraged, as 
once the local market was supplied there was 
no further demand. Now a packing house is 
being built by American interests in Colombia 
and another in Paraguay, which will make a 
market for a very much larger number of 
cattle than were formerly raised. The Central 
American and South American countries are 
among the best cattle-raising countries on this 
continent. With this productive territory and 
the encouragement of a nearby packing house 
demand, there appears to be no reason why 
Central and South America should not become 
the most important meat producing area of the 
world. 

There is also a great opportunity in sugar 
raising. Labor conditions are so much better 
in Central America that sugar may be produced 
at lower prices than in most of the other sugar 
countries. This year over 6,000 tons of sugar 
are being exported from Guatemala which 
formerly raised only about enough sugar for 
its own wants. Eventually large amounts of 
sugar will be exported from Central American 
countries. 


Banana plantations are now being planted 
heavily again, and the price of this staple fruit 
and food product will come down when the 
supply meets the demand. During the war the 
English Government took 27 ships of the 
United Fruit Company, and the American Gov- 
ernment took 22, so that the raising of bananas 
had to be temporarily abandoned for lack of 
transportation to market. Banana prices are 
still reflecting this disturbance of production. 
A great part of the bananas are sold at auction 
on the docks the day they arrive. The fruit 
that is shipped inland to agents is billed at 
prices below those the rest of the cargo brings 
at auction, so that prices are a true reflection 
of supply and demand. In fact, it would be 
practically impossible to hold such a perishable 
product with the idea of influencing prices. 

Freight rates, it is safe to say, will gradually 
be reduced to the great benefit of those in the 
import and export trade. There are more and 
_ more ships coming into trade service, and com- 
| petition is becoming keener. European steam- 
ship companies are again opening up lines to 
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Dense Central American forest through which, thanks to American enterprise, many miles of railroad 
have been built, greatly increasing the productivity and wealth of these countries. It 1s now possible to 
travel from America to Panama entirely by rail. 


Central America; the Royal Dutch, Royal Mail, 
and the French lines are all reviving trade with 
Central America. The Dutch line is now run- 
ning a monthly ship to Guatemala. In time 
the shipping problem will work itself out along 
normal lines. 

The populated sections of Central America 
are principally in the table lands, 3,000 to 5,000 


feet above sea level. In consequence of the 
elevation these sections have one of the most 
delightful climatés on this continent, and with 
good steamship service and good hotels they 
will be visited in the future by thousands of 
tourists who will bring back lasting impres- 
sions of these republics and help to spread the 
gospel of closer trade relations. 


IS GOD PLEASED? 


By Charles F. Higham 


Member of House of Commons and Now Visiting America 


lized world have forgotten God—but that 
they are not by God forgotten. 

It is an extraordinary commentary on our 
times that, although one hears on every hand 
practically every subject under the sun dis- 
cussed, one hardly ever hears people talk of 


1 & seems to me that the people of the civi- 


God. 


I somehow feel that the Supreme Being who 
created this world for us to live in, cannot help 
but be disturbed at that which He created. I 
cannot help but feel that if there was a revival 
of an understanding and appreciation of the 
Creator of the world, most of the troubles of 
our time would pass away. I cannot help but 
feel sometimes that the church itself has failed 
in that it has not kept up the spirit of the age. 

Centuries ago we lived in a realm of art, 
music, literature and love; and today we live 
in an age of commerce, of barter, of mere 
money making, and too much love is sold in 
the market place. Men, and I am sorry to say 
women, too, think too much of what they can 
make in the world in a monetary sense and not 
how much good they can do in passing. 

There is not enough of the milk of human 
kindness left in the world. We do not work 
for one another. There is too much selfish- 
ness—too much self. Men are known to say 
—far too many of them I know—when one 
talks of altruistic things to them, “I cannot 
see where there is a dollar in it for me.” 

We have forgotten that oft-repeated saying 
in our Sundav Schools, “Come unto Me all ye 
that labor and I will give you rest.” We do 


not either rest here or think of the rest in the 
hereafter. What we seem to have forgotten 
all about is that a hereafter has to come. And 
I wonder what sort of an explanation most 
of us could make to God in regard to the fight 
and the struggle we have made if in gaining 
success we hurt our fellow men and women 
in order to get more money than somebody 
else has got. 

I do not wish to infer that all the world is 
bad, but I feel it is going to the devil quicker 
than itis going to God. We need a spiritual 
awakening—not from the point of view of 
dogma or creeds, not from the point of view 
of going on Sunday morning to this church 
or that—but real God-loving, real appreciation 
of the fact that we were given the most mar- 
velous piece of mechanism of all time, the 
human body, and the thing that we cannot 
even imitate, the human brain, and we give 
no thanks for it. 

I think that if all the people in the civilized 
world realized that they were not on earth 
for mere money making or what money buys, 
they would have more money; that if we loved 
our country a little more than we loved our- 
selves we should have a better country to live 
in, and, therefore, a more prosperous country 
to live in. 

I wonder if a day might not be set apart 
some time in the near future when all the 
world would try to be kind for one day? 





A sale is not made until the last dollar is paid. 
—John H. Patterson 
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The Man Who Made The Saturday 


Evening Post 


Life Story of Cyrus H. K. Curtis 


tis bought back in the days when in 

Portland he got out Young America 
cost $2.50. The presses in use in the Curtis 
Publishing Co. plant today represent an in- 
vestment of more than $4,620,000, and the 
presses that are being built to add to the equip- 
ment will cost $3,000,000 more. 

Five carloads of presses arrived from West- 
erly, R. I., the other day. Five carloads are 
to be shipped in two weeks. More shipments 
are expected at two-week intervals. Presses 
are being added to the great batteries already 
in use as fast as they can be built. It will take 
at least 2 years for the makers to finish those 
now ordered. 

The average person has no appreciation of 
the tremendous amount of equipment neces- 
sary to get out three publications with such 
big circulations as the Saturday Evening Post, 
Ladies Home Journal and Country Gentleman. 
These. periodicals require presses of various 
kinds. ‘There are certain presses for the covers 
and the pages printed in color. There are 
other presses. for the. plain black-and-white 
pages. And there is variety in the presses 
that print in color. ; 

For example, there are now in use 27 multi- 
color presses, 30 presses that print in two col- 
ors, and 93 presses that print the plain black. 
The average weight of these presses is perhaps 
40 tons. There are 6 more multi-color presses 
being, built, and 35 two-color presses and 17 
black presses. 

From this it would appear that more and 
more color is to be seen in the Curtis publica- 
tions. There has been a decided tendency in 
this direction. Five years ago the Saturday 
’vening Post had only about 2 pages an issue 
in color exclusive of the covers. Now it has 
a capacity of 30 color pages. 


T [E first printing press Cyrus H. K. Cur- 





One-half day’s supply of paper. 


By Richard Spillane 


The 150 presses form only part—although a 
considerable part—of the mechanical equip- 
ment. There are 9 monotype machines on 
which the matter which you read in the period- 
icals is set up. Then there are the machines 
for engraving and all the other tasks connect- 
ed with a gigantic business such as that of the 
Curtis company. How wide is this distribution 
of activities may be imagined from the fact 
that there is a complete carpenter shop, a com- 
plete plumbing establishment, a complete ma- 
chine shop and a complete electrical depart- 
ment. There are 70 men employed in the ma- 
chine shop and 30 in the electrical shop. All 
told in what is termed the factory end of the 
Curtis plant there are 2,600 employes. This 
factory end does not include the people in the 


circulation and distribution departments. 


Busy Night and Day 


The plant works night and day five days a 
week. Effort is made not to work on Satur- 
day. Of course, there is no work done on Sun- 
day. This no work on Saturday plan does not 
always succeed. The workers put in 48 hours 
a week but do it in 5 days, but they are not al- 
ways able to get through with all the tasks 
within the five days. 

Only those who have knowledge of the print- 
ing business can have any appreciation of the 
tremendous amount of detail connected with 
the publication of three great periodicals such 
as those of the Curtis company or the amount 
of physical labor and machine operations en- 
tailed. The people in the business don’t speak 
of a copy of. the Saturday Evening Post or the 
Ladies Home Journal or the Country Gentle- 
man as the “magazine.” It always is the 
“book.” And, in fact, it is a book, a very much 
larger book then the one you buy in a book 





O : The building is the warehouse of the Curtis Publishing Company. 
Today the consumption of the Curtis periodicals averages 800 rolls of paper a day. These rolls range 
from 600 to 1,800 pounds in weight. 


store for $2 or more, with far more of textual 
matter, illustrations, etc. 

The printing of an ordinary book is quite 
an undertaking. The printing of one of these 
Curtis “books” is an extraordinary undertak- 
ing. A hundred or more presses may be en- 
gaged on it at the same time and they may be 
going night and day for days. The “forms,” 
which mean the groups of pages in which 
various sets of pages are printed on one press 
at the same time, may embrace 16 pages or 32 
pages or 48 pages, according to the size of the 
press. Occasionally, but only at rare intervals, 
you may have had a copy of a publication 
where there was a mix up of the pages, where 
there was duplication or omission of pages. A 
layman who sees many presses working on 
parts of one publication marvels how the men 
get through without messing up the whole gob, 
but the fact is that collating has been reduced 
to a point where it almost is fool-proof. 

Of course, there is no printing from type in 
such publications as those of the Curtis. The 
day of printing from type except for very 
small sheets and in job work passed long ago. 
Now, first, a matrix is made of the page of type 
and then from this matrix a metal plate is 
made, and the metal plate is faced with copper 
or nickel to harden the surface and sharpen 
the impression. Great numbers of these metal 
plates must be made where the circulation of 
a publication is very large. 


Mechanical End of Plant 


The mechanical end of the Curtis plant is in 
charge of John B. Williams. His title is Su- 
perintendent of the Manufacturing Depart- 
ment. His assistant is H. M. Strawn. 

Mr. Williams has a fine reputation as a 
printer. He was with the American Type 
Founders, of Boston, when Mr. Curtis engaged 
him 20 years or so ago. Mr. Williams set up 
a specimen book of type for the American 
Type Founders that commanded wide atten- 
tion. When Mr. Curtis saw it he went after 


-him. Mr. Williams has not a little inventive 


skill and has done a good deal toward the ad- 
vancement of color printing. He has some per- 
sons about him, too, who have unusual ability. 
Altogether, Mr. Williams comes pretty near 
being at the head of the class in typothetae 
circles in America. He does not confine his at- 
tention to the three Curtis publications. He 
keeps an eye on the physical equipment of the 
Public Ledger and Evening Ledger also, for 
he is a director in the Public Ledger Company 
as well as in the Curtis Publishing Company. 

Mr. Williams practically has made the Ladies 
Home Journal the standard of typographical 
and color printing excellence in the United 
States, just as he has made the Saturday Even- 
ing Post and the Country Gentleman the phys- 
ical type of the weekly which is accepted as 
the model. ‘ 

To the person who gets a variety of publica- 
tions one sheet differs from another in ways 
that impress him yariously but which it prob- 
ably would be difficult for him to define. And 
yet publications all are as distinctive as are 
separate individuals. No two are alike. The 
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Ladies Home Journal, the Saturday Evening 
Post and the Country Gentleman, made under 
the same roof, printed on the same presses, 
handled partly, at least, by the same men, are 
as dissimilar as, if they were never associated. 
They are of different quality of paper, even. 
‘the paper of the Country Gentieman is oi 
ground wood. That of the Saturday Evening 
Post is machine finished. That of the Ladies 
Home Journal is super-calendered. In all three 
publications the pages that are in color are of 
super-calendered paper. 

‘This paper subject is a tender one to all pub- 
lishe¥s in these times. The poorest quality of 
paper today costs as much or nearly as much 
as very high quality paper did not many years 
ago; and paper is hard to get. The Curtis 
publications could profitably use perhaps 25 
per cent. more paper than at present, but are 
unable to obtain it. Today the consumption 
of the Curtis periodicals averages 800 rolls of 
paper a day. These rolls range from 600 to 
1,800 pounds in weight, averaging 960 pounds. 
That means the three Curtis periodicals require 
375 tons of paper each day to feed them. ‘Lhis 
practically amounts to a train load, for 18 
freight cars on an average are unloaded of this 
paper in the Curtis warehouses every 24 hours. 


Distribution a Stupendous Task 


The distribution of the Curtis publications is 
one evidence the public has betore it of. the 
wonderful machine that functions so remark- 
ably throughout the whole organization. You 
can get the Saturday Evening Post on Thurs- 
day and no earlier. You can get it in San 
Francisco on that day as readily as you can 
in Philadelphia or New York. You can get 
it in South America or North America or in 
Europe on that day and, except in a few cases, 
you can get it for the same price everywhere, 
5 cents. 

To get the millions of copies of the Post 
out to ali the points of distribution so that 
Thursday is Saturday Evening Post day the 
world over, sq to speak, requires operations by 
mail and by express and by steamship and by 
freight and sometimes by motor truck and 
sometimes by combination of two or more of 
these. 

Sometimes the presses are working on three 
editions of one of the Curtis publications at 
one time. On the 25th of May copies of the 
Ladies Hoine Journal were being shipped away 
from Philadelphia to Australia and other far 
distant sections of the earth. They were of 
the July issue. When the ship carrying that 
consignment to the antipodes was out on the 
broad Pacific the presses in the Curtis building 
were working night and day on copies of the 
same issue that were to go to points nearer 
home. ~ 

So it is with the Saturday Evening Post and 
the Country Gentleman, the former particu- 
larly. The presses may be busy printing Posts 
of three separate dates—say the 7th, 14th and 
2lst of the same month. The copies will be 
pouring out from the press room by the thou- 
sands and tens of thousands. Those of the 
7th are for points comparatively near. Those 
of the 14th for points farther away and those 
of the 2lst for tar distant sections. 

Week in and week out this process con- 
tinues. London, Paris, Madrid, Quebec, Tokio, 
Shanghai, Port Said, Honolulu, Panama are 
on an even keel so far as the Curtis people 
can keep them. The mail carries a fair portion 
of the product of the presses. From 4,000 to 
5,000 mail sack loads go out daily. The limit 
to the weight of these sack loads is 135 lbs. and 
’ the average is 75 lbs. 

The Curtis system of distribution is remark- 
ably good and it rarely fails unless in time of 
railroad strike or war or such untoward de- 
velopment. It has been worked out with an 
amount of care and elaboration of detail that 
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One of the 150 great presses of the Curtis plant. This press will print from a white roll of paper 48 pages, 
automatically attach a cover and a four or eight-page insert, fold the entire product and wire stitch it, deliver- 
ing tt counted into bunches. 


can be appreciated fully only by those who 
have attempted to do something of like char- 
acter and know from experience how hard it is 
to join the links and, after joining them, to 
keep them that way. 

The Curtis publications are appreciated as 
much if not more in foreign lands as in the 
United States. Charles F. Higham, M. P., got 
an idea he could make a ten-strike with the 
Saturday Evening Post in Great Britain by 
using the bulk of the paper as it comes from 
the presses in Philadelphia and using an Eng- 
lish editorial in place of the American editorial 
and a few English stories in place of some of 
the American stories. He believed he could 
pile up a great circulation and not only broaden 
the advertising field of the American advertiser 
but create an entirely new lot of British ad- 
vertising. 

Mr. Curtis wouldn’t consider the proposition. 
One thing about Cyrus H. K. Curtis is that it 
does not take him long to make up his mind. 
The trouble with not a few men is that they 
have not a mind to make up. 


How Mr. Curtis Works 


All sorts and kinds of propositions are put up 
to Mr. Curtis. He always has time for the 
things that are connected with the broadening 
and the great usefulness of his own business 
and he has no time for the matters that do 
not concern him. He doesn’t waste his time. 
He gives attention to big things and to little 
things but he doesn’t bother about the little 
things unless they have a bearing upon the 
big things. There is not much waste effort in 
his way of working. He never seems hurried, 
and yet gets through a great deal of work and 
gets over a great deal of ground. If he has 
anything to say he says it. He does not drag 
out the matter. 

In making the rounds of the departments in 
the Curtis Publishing Company and the Public 
Ledger he makes wonderfully good time. He 
knows the persons he wants to see and he sees 
them. He knows just what he wants to say 
and he says it. When he is through he pro- 
ceeds to the next departmental head. He is.as 
light on his feet as a kitten, and for a man of 
70 gets around with extraordinary rapidity. 


Business cares do not weigh him down. 
More than half-a-century of active business 
lite—extraordinarily active life—has not dulled 
his spirit or his ambition. He is 70 years 
young. He knows how to laugh and knows 
how to play. A lot of men who work for him 
and who are only half as old as he is are older 
in outlook and in manner than is Cyrus Curtis. 

Some one long ago wrote: “He has the 
rare faculty which enables him to unfold an 
idea to his staff and discharge it from his 
mind.” ‘Lhe person who said that had one oi 
the keys to the youth and the success of the 
great publisher. 

The same person said: “But he has the 
rarer faculty of being able to choose for his 
chiefs men who are big enough for his roles. 
He goes far beyond this: he fortunately at- 
tracts big men. He gives opportunity to them. 
They are not expected to work out opportunity 
solely for the Curtis Publishing Co. He makes 
conditions develop his associates. He places 
them amid conditions that; yield them the 
maximum of reward for their work. He is not 
only humane in his associations with his staff ; 
he is human. There is a big difference, The 
humane chief is generally detested; there are 
few human chiefs. Mr. Curtis extends the 
operation of this quality to all with whom he 
has to deal. No man can say that he grinds 
his face, however remotely he is connected. He 
is human in the sense that he practices toward 
business associates a policy exactly the same 
as the policy he likes to have applied to him- 
self by others. And it pays big.” 

That is a pretty good summing up of the 
character of Cyrus H. K. Curtis. 


He has not made money his god. But he. 


loves business, big business. He may not have 
read a tenth as much or given a tittle of the 
time to the study of economic principles as the 
teachers and preachers of economics, prac- 
tical and philosophical, but he is as sound econ- 
omically as man can be. Sound business is 


his hobby, if he can be said to have a hobby. 

Unconsciously those about him absorb his 

ideas and conform to his methods. His mind and 

his ways are reflected all through his organ- 

The great machine operates so 
(Continued on page 254) 


ization. 
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Samuel M. Vauclain, “and you will cure 
the ills of Europe.” : 

The gray-haired president of the Baldwin Lo- 
comotive Works, back from a European business 
tour, struck his fist upon the desk for emphasis. 

“But don’t think that I limit myself to Europe,” 
he continued, a snap in every word. “We are up 
against the same proposition right here at home— 
lack of transportation. 

“This talk about greater production as the only 
means of lowering the high cost of living is all 
bosh. We have reached the peak of production 
for the present at least. Suppose you owned a 
mountain of coal at Pottsville and had only a 
two-horse wagon with which to haul it to Phila- 
delphia. You could keep on producing coal until 
Doom’s Day and it would not have an 
jota of effect upon the amount of coal 
you could haul in your two-horse 
wagon. Supply and demand would 
have nothing to do with the price of 
your coal. 

“That is the situation in Europe; 
that is the situation here. In Eng- 
land I saw warehouses piled full of 
materials because there were not suf- 
ficient facilities to get the stuff to 
market. One big manufacturer, 
whose storehouses were filled with 
goods, told me that he was planning 
to build a new factory on the coast 
in order to load his products directly 
on to ships. He said the railroads 
couldn’t haul it for him. And right 
here in Philadelphia, if the Baldwin 
works did not have a factory at Ed- 
dystone, on the very banks of the 
Delaware River, our yards would be 
congested with materials that we 
could not get to market. 


~ OLVE the transportation problem,” . said 


Locomotives in Demand 


“There is a vital need for double 
the transportation facilities that are 
now available. Place 2,000 new loco- 
motives into service and they would 
only take the place of 2,000 old ones 
that are ready to go to pieces. Two 
thousand new freight cars would 
only take the place of as many that 
are now worn out. We also need 
coastwise traffic, and need it at once.” 

I asked Mr. Vauclain to make a 
comparison of conditions here with 
those in Europe, as far as transpor- 
tation is concerned. 

“France and England,” he stated, 
“are no worse off than we are in this 
respect. They are operating all of 
their rolling stock and the railroads are function- 
ing at capacity. France has a magnificent system 
of inland waterways that she is using to the limit. 
These afford immense relief to the overtaxed 
railroads. Waterways in the United States are 
undeveloped ; we are letting them go to waste; it 
is time we did something toward emulating 
France in waterways. 

“Transportation conditions in Roumania, Ser- 
bia and Poland are worse than they are here. 
Germany, Austria and Hungary are also in bad 
shape, being the losers in the war. But all over 
Europe they need cars and locomotives, princi- 
pally locomotives. The yards, repair shops and 
sidings are filling with locomotives awaiting re- 
pairs, held up because of a lack of spare parts. 
Every railway station we passed had at least a few 
worn-out locomotives standing silently on the side 
tracks awaiting determination as to their future. 


unusually successful business trip to Europe. 
of Europe, as well as America, will be found in the solution of the trans- 
portation problem and urges that American business men grant Europe 


Baldwin Head Takes Grain, Oil, 
etc., for Locomotives—What’s 
What Over There 


By William S. Dutton 


“European governments are doing their ut- 
most to relieve the transportation shortage,” he 
went on. “Their greatest difficulty is lack of 
money. They want credit, in the belief that the 
unbalanced exchange of the present will right it- 
self in about five years. It is questionable, in my 
mind, if exchange will return to normal in that 
time; it certainly will not unless they get their 
transportation needs filled in some measure. Their 
business men keenly realize their wants. They 





SAMUEL M. VAUCLAIN 
Head of the Baldwin Locomotive Works, who has just returned from an 


credits for this and other purposes. 


lie awake nights trying to figure out ways to solve 
that transportation riddle.” 

“You believe,” I asked, “that transportation 
problems of Europe are identical with those of 
the United States ?” 

“Oh, there’s a contrast,” he replied grimly. 
“Over there the governments, as the owners of 
the railroads, are naturally lending every assist- 
ance. Here, the government: is in the same posi- 
tion as the man who shoved his neighbor into a 
well. 

“ ‘Help!’ cried the man in the well; ‘I can’t 
get out of here unless you help me.’ 


“The man above figured for a while and then 


got a ladder and dropped it into the well. 

“ ‘This ladder is too short!’ shouted the victim ; 
‘It’s only ten feet long and the wall is twenty 
feet 


He believes the salvation 


deep. 
“‘Pve done all I can do,’ came back the reply; - 


‘that ladder will get you half-way out. You'll 
have to provide yourself with the means of get- 
ting up the other half.’ And he walked away. 

“That is the attitude our government has taken 
toward the railroads. ‘We'll help you half-way 
out of the hole we’ve put you in,’ says Washing- 
ton to the railroads, ‘but you will have to crawl 
up the other half yourself.’ That kind of policy 
is not going to solve the transportation problem 
nor is it going to help the high cost of living.” 

Mr. Vauclain advised extension of all possible 
credit to Europeans. “Risks are no greater in 
granting credits to Europeans than to Ameri- 
cans,” he declared. “When a reputable business 
man asks for credit, he expects to pay it back 
regardless of whether he lives in Poland or Ne- 
braska. By all means, American firms should 
grant credit to Europeans to the limit 
of their ability. That is what we 
have done; and when we found we 
had reached our credit limit, we 
started taking payment for the loco- 
motives that we sold in grain, oil and 
commodities.” 

Wall Street has been repeating a 
story of how the locomotive builder 
traded engines for oil in Roumania 
and later sold the oil at a decided 
profit in London. The Baldwin 
president laughed when a newspaper 


clipping of these reports was shown 
him. 


Payment in Commodities 


“Yes, there’s something to that,” 
he remarked. “You must remember 
that people used to trade before there 
were such things as money and for- 
eign exchange, and it is true today 
that there is an immense amount of 
business to be done in Europe in 
trade, but there is practically no busi- 
ness to be done at the present time 
in'cash. This is especially true in 
Poland, Roumania and Serbia. It is 
my opinion that those who transact 
business with those people at this 
time in exchange for their commodi- 
ties will, within the next few years, 
enjoy the cash trade of all of them, 
as they will soon be very rich from 
their natural resources. They are 
wideawake and on their guard con- 
cerning all speculators who are there 
endeavoring to obtain concessions 
and to make large profits at their ex- 
pense, but they are sincere in their 
friendliness toward business men 
who go in there honestly and help 
them in their labors of reconstruction 

“I cautioned the Roumanians that in our judg- 
ment it would be unwise to buy anything they 
can possibly get along without, and that they 
must find some way to mend their own locomo- 
tives and use them until they are able to buy 
locomotives; but that for the immediate pres- 
ent it is absolutely necessary for them to secure 
a few locomotives to tide them over until the 
repairing of their locomotives can be accom- 
plished. I advised the Serbians in the same 
manner, and did business in both countries on 
part credit, part oil and part grain payment basis.” 

A series of letters which Mr. Vauclain directed 
to the Baldwin company in Philadelphia during 
his trip furnish illuminating information on 
European conditions and the conclusions formed 
by their writer. While much of the comment 
embodied in these letters is confidential business 
(Continued om page 254) 
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Unless we have in peace time that dominant 
sentiment which prompts a continuous and self- 
sacrificing devotion to public ends, the sacrifices 
of patriotism in war will have been in vain. Our 
national ideals are neither imperialistic nor 
racial. They transcend all ordinary national aims ; 
they are not bound up in anything short of estab- 
lishing and maintaining constitutional govern- 
ment as the sure base of liberty. It is a spurious 
patriotism that is linked to the triumph of any 
creed or class or becomes the vehicle of bigotry. 
The common good rooted in the essential institu- 
tions of justice and individual liberty—that is the 
national ideal_—Charles E. Hughes. 

% 2 2 


If I must be an extremist, I prefer to be one 
who believes that in every oyster shell there is 
a pearl rather than be one who is quite convinced 
that every oyster in every shell is bad—Thomas 
Dreier. 

* * * 

The man with a new idea is a crank until the 

idea succeeds —Mark Twain. 


* * * 


Most people think that when they have respon- 
sibilities they must carry them all on their minds 
every minute. But responsibilities are not to be 
“carried”; they are to be met and solved. To 
carry them around on your mind is useless; be- 
sides, such a practice will so weary your mind 
that you cannot think clearly enough to meet or 
solve anything. If you have responsibilities, and 
we all have our share, file them where you can 
get at them when their turn comes; but do not 
load them onto your mind.—Christian D. Larson. 


* * 


Suppose we were to drop all bluff and sham, 
suppose we, all of us, were to fix a safe and sane 
standard of living, to establish firmly in our 
minds that the principal thing in life is to help 
the other fellow; to be charitable and reasonable 
and neighborly, even as the Carpenter of Galilee 
taught us to love our neighbors. ‘Suppose we 
were to do this, what a great world it would be. 
And is it an ideal condition? I think not. It is 
simply up to you and me and Tom and Dick and 
Harry to realize that it is fundamental. Simply 
up to the manager of the great factory to realize 
that his employees are human, are men, and want 
to be treated as such; simply up to the sales man- 
ager to realize that his men on the road are not 
a lot of machines; simply up to the department 
manager to realize that although he may sit in 
a private office he is no different from the boy 
who opens the mail. Simply up to all of us to 
realize that we are all members of the Brother- 
hood of Man—B. G. Koether in the Quieterion. 


*x* * * 


There is coming a time, not far distant, when 
it will be as much of a disgrace for those who are 
affluent to remain in idleness as it is today for 
those men who go about the streets in our cities 
and towns in idleness and begging —Calvin Cool- 
idge. 

oe oe 
The busy man has few idle visitors; to the 


boiling pot the flies come not—Benjamin Frank- 
lin. ° 


Courage 
Written for “Forbes” 


Where is your record of yesterday? 
Is it near the top, or low? 

Well, what does it matter anyway, 
If you’ve watched the score and know? 

The biggest men in the world today 
Began—and some jobs were mean— 

But they won because they were willing to play 
The game out fair and clean. 

They cared not a whit that the odds were long 
For their faith in themselves was fine; 

They faced the mark with a courage strong 
And headed straight for the line. 

It’s playing the big game right that pays, 
It’s not what you win, but how. 

So forget to regret the wasted days, 
Start right on a new one NOW. 


—Jane Bates. 
* * * 


God grants liberty only to those who love it 
and are always ready to guard and defend it. 
Let our object be our country. And, by the 
blessing of God, may that country itself be- 
come a vast and splendid monument, not of op- 
pression and terror, but of wisdom, of peace, 
and of liberty, upon which the world may gaze 
with admiration forever! — 

—Daniel Webster. 


* * xX 


Treasure Trove 


As a lad he had dreamt of wealth untold, 
Of insolent ships that topped the wave, 

And brought back freight of pirate gold 
From a Treasure Isle or a ghostly cave. 


Came the years when he walked in manhood’s 
ways, 
And still to his blind, unlesson’d eyes, 
The treasure trove of his boyhood’s days 
Was his dearest dream of Paradise. 


His awakening came ere he’d grown too old 

To learn that the richest treasure trove,— 
Outshining the glamor of silver and gold,— 

Is the joy of giving—and friendship—and love. 


So he reads a new meaning into life; 
His eyes are sadder, more tender his smile; 
And where poverty, squalor and pain are rife, 
Love anchors a gold-ship from Treasure Isle. 
—Impressions. 


* * * 


Once, while walking through the land of 
Imagination, I saw a dull-eyed mau, sitting at the 
door of a small, dingy cottage. 

“Why are you so poor?” I asked. 

“IT am not poor,” he answered indignantly. 

“There is coal underneath by garden—100,000 
tons of it.” 

“Then why don’t you dig it up?” I asked. 

“Well,” he admitted, “at present I have no 


spade and [I don’t like digging.’—Herbert N. 
Casson. 


— 


The relations of employer and employee, like 
those of husband and wife, are generally not 
improved by the interference of the State. 

The workingman naturally desires a large 
share of the natural blessings of life, but where 
are they to come from except by production? 
There is only so much coal, wool, cotton, lum- 
ber, food, etc., to be divided. If it is not in- 
creased the only effect of increased wage is to 
diminish purchasing capacity by the inevitable 
rise of prices, while the inevitable effect of in- 
creased production by more work is to increase 
wages by increasing purchasing capacity. It is 
necessary, if the old American spirit of virile 
industry is to be preserved, that some ele- 
mental truths should be taught, and that the 
attempt to raise ourselves by our bootstraps 
should be abandoned.—United States Assist- 
ant Attorney General James M. Beck. 


* * * 


The very helplessness of the world today is in 
itself a repudiation of that self-sufficient and self- 
confident view of life that the world in its pro- 
gressive development has outgrown the need of 
religion. It is religion which gives the world 
what it most needs, a standard of right living, a 
cause to maintain and defend, a leader to follow 
and a law to obey.—President John Grier Hibben 
of Princeton University. 


* * * 


Republicanism is not the phantom of a de- 
luded imagination. On the contrary, laws, un- 
der no form of government, are better sup- 
ported, liberty and property better secured, or 
happiness more effectually dispensed to man- 
kind. Happiness is more effectually dispensed 
to mankind under a republican form of govern- 
ment than under any other.—Washington. 





* * * 


As I see it, the financial, industrial and spirit- 
ual future of this country is dependent upon 
less extravagance, less selfishness, and less 
thought about getting a large wage, salary or 
profit—with more thought about rendering a 
service commensurate with what we are get- 
ting.—John D. Rockefeller, Jr. 


* * * 


When a real important thing has been ac- 
complished by an individual we too often hear 
some other individual remark, “He isn’t so 
great ; anybody could have done it if he had the 
same chance.” 

It may be true that some other individual 
could have done as well, but do not lose sight 
of the fact that you must take advantage of 
the opportunity when it is presented. | 

If some friend or acquaintance made good in 
spite of the fact that he was blessed with only 
the ordinary amount of intelligence which 
never manifested any great promise for the fu- ° 
ture, then simply put it down in your category 
of events that he is a deserving individual. 

“Leadership is something which seldom 

comes by invitation.” It is entirely up to you 
to invite yourself. 
_ When you have learned “to do a thing when 
it ought to’be done, without being told to do 
it”’—then you too are a real leader.—Inter- 
state Traffic School. 
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FORBES 


Every Industrial Executive 
Needs This Unusual Book 


Would you increase your production 12%? ‘Would you cut down your 
spoilage 25%? Would you reduce the number of accidents in your 
factory 25%? Would you spend an hour reading a book that tells you 
how to accomplish these things? If you would, then send for a copy of 
our latest book, “‘Benjamin Industrial Lighting.” It will come to you 
promptly with our compliments. 


Stripped of all literary verbiage, this book presents industrial lighting facts—scien- 
tifically arrived at—that will reveal to you the importance of correct illumination. 


Sam Gompers, President of the American Federation of Labor, writes, “Good fac- 
tory lighting has proved a sure means of forestalling accidents to workmen, and I 
am glad that American industry is waking up to this fact.” 


Alvin Macauly, President of the Packard Motor Car Company, writes, “It has been our 
experience that in the long run good factory lighting costs no more than poor lighting. 
So why equip with any but the best?”” Both of these statements are from men who know. 


All that the Benjamin Illuminating Engineering Department has learned about correct 
lighting based on many years of practical work with America’s foremost industrial 
institutions is concentrated in this ninety-page illustrated book. There are no strings 
to this offer. Accepting it implies no obligation. It is simply another Benjamin con- 
tribution to the progress of correct industrial illumination. 


Write for a copy. Then consult your own engineer, contractor or architect as to the 
best methods of applying to your own plant the vitally important principles laid down. 
Address the Advertising Department for full information, 806 W. Washington Blod., Chicago 


BENJAMIN ELECTRIC MFG. CO. 
Factories: Chicago and Desplaines, Ill. 
Sales and Distribution Offices: 
247 W. 17th St., New York 806 W. Washington Blvd., Chicago 590 Howard St., San Francisco 
Benjamin Electric Mfg. Co. of Canada, Ltd., Toronto, Canada 
The Benjamin Electric, Limited, London, England 


BEN/AM! 


Makers of Things More Useful 
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Benjamin-Starrett Panels are distributing centers for electric wiring which mark the new safety era in panel 
board construction. They are approved by the Nationa: Board of Fire Underwriters. 

Best in material, lightest in weight, smailest in size; they need little labor in installation. 
Order Benjamin-Starrett Panel Boards in connection with all correct industrial lighting installations for long, 


satisfactory service, safety and fine appearance. 


Immediate shipments make possible immediate installations. 








EN7JAMI N 
B And @) BU ene Ss 
The following are di- 
visions of Benjamin 
products on which we 
will be glad to send 
information: 
Industrial Lighting Division 
Electrical Division(includin 
Benjamin Two-Way Plug. 
Pressed Steel Pro, acts Di- 
vision 
Enameled Products Division 
Starrett Panel Board Division 











WHAT MAKES AND 


is not influenced in some degree by the 

condition of bank loans. The notion that 
this matter concerns only employers, investors 
and big business men is totally incorrect; for on 
the contrary retail prices, rents and even wages 
are sometimes directly influenced by bank loans. 
Stock and bond prices are always subject to their 
influence; every one who buys a home on in- 
stalments, or subject to a mortgage, is concerned 
with them; and a considerable percentage of the 
weekly wage bill paid in this country is obtained 
_ through borrowing at the banks. There are many 
industries which pay their wages in advance of 
selling their goods, so that they have to borrow 
in the interim. 

It is shortage of bank loans that normally ter- 
minates every boom in business, and that actually 
did terminate the booms of 1907, 1902, 1890, 
1873 and 1857, to say nothing of the 1919-20 
boom. In each of these cases business kept on 
expanding, prices continued to rise, wages in- 
creased, the demand for labor grew, and the con- 
sumption of goods swelled so long as the bor- 
rowers could obtain money enough at the banks 
to meet their ever-growing liabilities and ex- 
travagances; and in each case when the supply 
of loanable funds at the banks gave out people 
were forced to curtail and the boom ended. 

One. cannot understand the changes in loans 
without first knowing, at least in a primary way, 
what is the nature of a “boom” and a “depres- 
sion.” A boom is, in a sense, the immediate joy 
derived from spending borrowed money, and a 
depression is the bad after-effects, or the discom- 
fiture of paying the debt. When business and 
prosperity are at normal, one portion of the 
American people is saving money or capital out 
of earnings as fast as another portion is borrow- 
ing this working capital for business purposes ; 
wages are roughly proportionate to the value of 
the service rendered; goods prices are governed 
by the law of supply and demand rather than 
the law of greed; we are comparatively free 
from extravagance on the one hand and money- 
grabbing on the other; and the consumption of 
goods is approximately equal to the production. 

But a boom is a period of super-normal pros- 
perity wherein our people as a whole are borrow- 
ing more than they are saving. Otherwise ex- 
pressed, all the borrowers in the aggregate are 
borrowing more than all the savers in the ag- 
gregate are saving. 


Over-Borrowing Cause of Inflation 


"son is no one in America whose welfare 
i 


Because of the spending of this borrowed 
money, goods.prices rise very high and the profits 
of producers and merchants become large; the 
unusual profits stimulate every industry to such 
an extent that each business desires to greatly 
increase its trade, and is thereby obliged to in- 
crease correspondingly the number of its em- 
ployees ; the consequent urgent demand for labor 
raises wages substantially above the basis of the 
service rendered ; the spending of the abnormally 
high wages further increases prices and the de- 
mand for goods; and so the spiral goes round 
and round, ever swelling the inflation, continuing 
until the bubble bursts—and all originating in 
over-borrowing. 

A depression is a period wherein we are pay- 
ing the debts incurred in this era of extravagance. 
It begins by the discovery on the part of the 
borrowers that they have paid such high rates 
of interest that they are making no net profits 
on the borrowed funds; and that they have put 
prices so high that their s and products do 
not sell well. Meanwhile their operating ex- 
penses such as wages and costs of materials 
have risen so high that they must obtain the ex- 
cessive prices in order to make anything. When 
their sales fall off they apply in vain to the banks 
for additional loans to tide them over; and the 
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UNMAKES PROSPERITY 


Bank Loans Affect Us All More 
Than We Realize—So Does 


Saving Our Money 
By Paul Clay 


“Forbes” Staff Economist 


banks refuse the loans because of having already 
loaned all their funds. Then the borrowers are 
forced to cut prices in order to sell goods and 
meet maturing notes and obligations. 

When once the price cutting is started, after 
a period of credit inflation, there is no stopping- 
place. When the retailer cuts his prices, he in- 
sists that the jobber shall do the same thing; 
the jobber forces the manufacturer to cut his 
prices ; the latter refuses to buy raw materidls ex- 
cept at reductions; the wholesaler in raw mate- 
rials insists that farmers, lumber companies and 
mining companies shall sell to him at lower 
prices or else keep their goods; the slowness of 
sales in all industries causes unemployment; this 
in turn reduces the purchasing power of the 
masses of people and further cuts retail prices— 
and then the circle of depressing tendencies is 
enacted all over again. The spiral can go down 
as persistently as it went up until some definite 
positive force compels it to stop. 








DO YOU KNOW? 


Do you know just how important an effect 
bank loans have upon us all? Do you know 
that good tumes and bad times are determaned 
very largely by the state of the banks’ loan 
account? And do you know how far-reach- 
ing an influence is exercised by an increase 
in the saving of money by you and me? 
This article very clearly explains what 
causes booms and what causes them to ter- 
minate. Jt is wUluminating—and timely. 








This definite positive force is a surplus of 
loanable funds. Exhaustion of loanable funds 
calls the halt in every orgy oi extravagance as 
above described and brings on a “depression” 
which may or may not be preceded by panic; 
and when people have paid their debts and saved 
money to such an extent that there is a surplus 
of loanable funds again, this surplus terminates 
the business depression and leads into another 
era of prosperity. 

Of course, booms, depressions and periods of 
prosperity have hundreds of other features or 
characteristics which we cannot here describe; 
but the very nature of each, meaning the main 
fact to which all other facts are corollary, may 
be briefly described as follows: 


Prosperity: A period wherein savings are 
at least as great as borrowings, and produc- 
tion is at least as great as ‘consumption. 

Booms: A condition in which borrowings 
exceed savings, consumption exceeds pro- 
duction, and thriftless extravagance over- 
stimulates interest rates, prices and wages. 

Depression: A period of punishment and 
debt paying wherein the debtors economize 
so severely in order to pay their debts that 
prices fall lower and lower from lack of de- 
mand, consumption falls far below produc- 
tion, and wages fall and unemployment in- 
creases because of this same lack of demand 
for goods and products. 


_ Thus it all comes down to a matter of borrow- 
ing and saving. In prosperous times we, as a peo- 
ple, borrow and spend only as much as we save; 
in a boom, which is a sort of a fool’s paradise of 
fictitious prosperity, we borrow and spend more 
than we save; and in a depression we make 





up for our foolish extravagance through pain- 
fully saving a great deal more than we borrow 
or spend. The importance of bank loans in aj] 
this is that most of the borrowing is done through 
the banks, and that most of the savings available 
for lending accumulate in the ee 

Borrowing is, of course, as beneficial to the 
public as saving, provided only the borrowed 
funds are put into productive or commercial 
uses. The mining, manufacturing or railroad 
corporation which borrows millions of dollars, 
and uses the money to produce or transport 
goods, is thereby contributing to the welfare of 
the public. But the speculating individual, firm 
or corporation that borrows for the purpose of 
cornering the market, or of holding goods off 
the market so as to force prices higher, is do- 
ing the public a double injury. It is injurious 
for prices to rise except in response to growth of 
normal demand, and it is also injurious for loan- 
able funds or capital to be thus kept out of pro- 
ductive uses. 


A Safe and Proper Loan 


From the point of view of the public welfare, 
then, a wise and proper bank loan may be de- 
scribed as follows: The funds must be used to 
carry on production and commerce, and not to 
raise prices artificially; the interest rate on the 
loan should be such that the borrower makes a 
profit on it; the business done by means of the 
borrowed funds should automatically provide for 
the liquidation of the loan; and the borrower 
should be able to pay off the loan without rely- 
ing upon any increase of prices to help him to 
do so. The public interest is better served by 
stability of prices at a medium level than by 
either rising or falling prices. 

During the past few months we have all wit- 
nessed the manner—or automatic method—of 
operation through which the exhaustion of loan- 
able funds terminates a boom in business; and 
now the most light upon the future is to be ob- 
tained through observing how a surplus of loan- 
able funds comes into being, and how it ter- 
minates a business depression. 

It comes into being through a process of com- 
pulsory saving. The shoe manufacturers, for 
example, are saving every dollar they possibly 
can at this moment, because their goods are sell- 
ing poorly and their high expenses are going 
right along, and they are having difficulty in 
borrowing enough to meet their needs. During 
a depression this compulsory saving spreads 
from one class of people to another; for every 
man’s economizing cuts down some other man’s 
income. 

The saving process is, of course, enforced by 
the necessity of paying debts; but for every deb- 
tor there is a creditor, and every creditor wants 
his capital to draw interest. ‘There are in the 
United States out of our total population of 107,- 
000,000 people about 2,000,000 substantial capi- 
talists known as “investors,” and approximately 
10,000,000 small capitalists most of whom de- 
posit a large part of their savings in banks. Any 
person who saves a portion of his earnings and 
places the funds, where they can be borrowed and 
used by others is a “capitalist,” and it matters 
not whether the funds be great or small. 

After a typical business depression has con- 
tinued for a year or two, the borrowers, chiefly 
through drastic cutting of expenses, succeed in 
getting their debts fairly well paid off. But this 
very cutting of expenses diminishes the public 
demand for groceries, drygoods, hardware, 
building materials and all other articles, so that 
the market for porducts is relatively small and 
narrow, and the demand for new loans with 
which to increase production is correspondingly 
small. Thus the severe economizing not only 


pays off old loans, but reduces the demand for 
new loans. It cannot be too much emphasized 
that people save more in hard times than they 
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$500.00 
For ANSWERS TO THE QUESTION 
“Which Is the Best-Kept 


Plant In America?” 









Everybody is invited to write whether a “FORBES” subscriber or not. Contest closes 
August 21st, 1920, but send in your letters and photographs right away. 





Good working conditions appeal to good workmen. 
Well-kept plants help to keep men. 


“FORBES” wants to find out which are the best 
kept, most attractive factories or other works in Amer- 
ica. This publication hopes to stimulate interest in 
providing clean, healthful, beautiful buildings and 
surroundings for workers because such environment 
makes for better workmen, better citizens, better 
parents, less discontent, less labor turnover, less Bolshe- 
vism, to say nothing of greater production and more 
joy in the day’s work. 


In many parts of the country ideal plants, with 
delightful, picturesque, artistic surroundings, have been 
established. 


We want to show other concerns what has been 
done, and thus perhaps prod some of them into giving 
the matter such thought as will lead them into taking 
helpful, progressive action. 


The employees of every company or firm in 
America which has provided its people with attractive 
working conditions are invited to write, telling what 
their employers have done and, if possible, to send in 
photographs of the plants, the grounds, etc. Also say 
whether the improving of the place has been appreciated 
by the workers. 


The letters may be either a few pages or a dozen 
pages in length. 


Start preparing your letters and getting suitable 
photographs NOW, and send them in as soon as you can. 


For the best letters we will award the following 
cash prizes: 


First Prize....... 2 es $250.00 
PPI... occ ccc ccsccces ~ 150.00 
MIE... gb coccccccscvers 50.00 
And Five Prizes of............ 10.00 each 


This contest is open to all—contestants may or may 
not be subscribers to “FORBES.” By “best letter” we 
do not mean best from a standpoint of grammatical 
construction, but best in human interest, telling about 
and illustrating with photographs (small, clear snap- 
shots will do) your company’s plant, so that the judges 


,may be able to decide which is, in their opinion, “The 


Best Kept Plant in America.” 


We reserve the right to publish any of the letters 
submitted, and plan to begin printing some of them in 
advance of the awarding of the prizes, which will be 
announced in the September 18th issue of this magazine. 
Contest closes August 21, 1920. All letters must be in 
our New York offices on or before that date. Allow for 
mail delays; don’t put off writing. 


Address letters and photographs: 


Contest Editor, “FORBES” 
299 Broadway, New York. 
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Published Every 2 Weeks 


B. C. FORBES, Editor 


“Magazine of The Human Side of Men and Business” 
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do in boom times; and that debts are habitually 
paid not by increasing profits or personal earn- 


. ings but by diminishing expenses. 


In this way the time eyentually comes in 
every business depression when the capitalists, 
great and small, do not know what to do with 
their funds. At the top of a boom the borrowers 
are begging for loans, but at the bottom of a 
depression the capitalists are begging for bor- 
rowers. In the former case everybody wants to 
borrow in spite of the high interest rates, because 
maturing obligations are pressing; but in the lat- 
ter case only a few are willing to borrow even 
at low interest rates because opportunities to 
make profits through the use of borrowed funds 
are few. 

Nevertheless, at low interest rates capital can 
always be loaned, since there are always a few 
who have nerve enough and faith enough in 
the future to undertake business expansion even 
when trade is depressed. 

The manner in which a surplus of loanable 
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funds or liquid capital terminates a business de- 
pression is not difficult to understand. Capital is 
to the body politic what blood is to the human 
body. It is the medium through which the whole 
body is nourished and energized. 

When, after months of business depression 
and debt-paying, there is an accumulation of 
funds to lend, interest rates fall to the point 
where many business men and investors can 
make a profit through the use of borrowed 
money. Good, solid stocks and bonds at such 
times yield returns of 5%4 to 7% per cent. on 
their cost, and time funds can be borrowed at 
4 to 5 per cent. The difference is profit to the 
buyer ; and so many investors go after this profit 
that stock and bond prices begin to rise. 

Simultaneously, a few courageous manufac- 
turers stock up with raw materials for future 
use, because the interest cost of. carrying them 
is so low; and wholesale and retail dealers stock 
up with staple finished goods for the same rea- 
son. Banks and bankers with idle deposits on 


hand seek out the merchants, manufacturers ap 
business men of their acquaintance and ask they 
if they cannot profitably employ some acditiong 
capital. The more courageous of our produceg 
and manufacturers begin to make up or x» 
cumulate products finished and ready for sale iy 
anticipation of a future demand. Thus both ray 
materials and staple goods begin to move, em 
ployment begins to expand, courage is revive 
money comes out of hiding and hoarding, ay 
business first creeps and then walks and th 
strides toward prosperity. 

The condition of the bank loan account affeck 
every one of us by forcing a balance wheel upq 
us whether we want it or not. When we are ex 
travagant, loans so over-expand as to kill th 
boom, bring on a business depression and com 
pel us to pay our debts. After we have atone 
for our extravagance by paying our debts, loap. 
able funds so accumulate as to stimulate com. 
merce and production, increase employment and 
lead into an era of prosperity. 


WHERE DEMOCRACY MAKES WORKERS HAPPY 


A Labor Plan That Brings the 
Right Kind of Results 
For All 
By Arthur S. Joyce 


HEN a visitor enters the office of Edward 

S. Jackson, president of the Miller Lock 

Company, of Frankford, Pa., he is in- 
variably struck by a large photograph which 
seems to “stand out” among its surroundings. 
If the visitor is inquisitive, Mr. Jackson vill ex- 
plain that the photograph is that of Henry R. 
Towne, head of the Yale & Towne Manufactur- 
ing Company. 

“He’s my keenest competitor,” says Mr. Jack 
son, smilingly. 

“Well, why—er—er 

“Visitors who come here frequently express 
surprise that I should have placed, so conspicu- 
ously, the photograph of a man who directs the 
operations of a competing company,” Mr. Jackson 
continues. “Mr. Towne is one of America’s lock- 
making pioneers. His ideals are high—as are 
ours. He has a charming personality. And, be- 
sides, he’s a Philadelphian. Civic pride is one 
of our hobbies up here.” 

The Miller Lock Company has other “hobbies,” 
“hobbies” that have made it one of the foremost 
industrial organizations in the service it renders 
its employees. It is known as the plant “where 
industrial democracy thrives.” Behind its gates 
is a virtual “republic” of some 700 employees, 
where women and girls vote on an equality with 
men, and where there is no room for agitators or 
“reds.” Its principles are the same as those which 
underlie the American republic. Its industrial 
service embodies virtually every form of service 
an industrial plant can offer its people. 

The workers, for example, have their own 
council, or participation board, which represents 
them before the management. Its object is not 
to present “complaints.” There is more behind it 
than that. All its members are participants in 
the compafty’s profits, as are also all of the other 
employees. The board’s principal object is to cut 
costs, improve conditions so as to increase pro- 
duction, and thereby increase profits for workers 
and for company alike. 

Increased production is the basis for all profit- 
sharing distributions. The workers govern their 
own profits, which are distributed monthly on a 
graduated scale of percentages, based on length 
of service and volume of production. After 
three months’ service an employee is eligible for 
a share of the profits. As the employee’s period 
of service grows, su do his profits. 

Employees are encouraged to bring their friends 
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Members of the Participation Board. Members of this group are elected by the employees. 





It decides 


many questions relating to the employees’ pay and working conditions. 


into the factory. For each new employee a re- 
ward is paid after the worker has been in service 
three months. A similar bonus is paid for the 
return of an old employee when the latter shall 
have been six weeks on the job. 

There are bonuses also for suggestions and 
improvements. 

All employees are insured free. They are given 
free physical examinations at intervals. There 
are a physician, a nurse, and a dental clinic—good 
health is an important feature at the Miller Lock 
plant. 

To encourage it, various entertainment features 
are “sandwiched” between working hours. These 
cover both indoor and outdoor “feasts,” which 
serve to intensify the “family” atmosphere that 
is apparent in every department. There are fre- 
quent dances, card games, lectures, singing 
“parties,” get-together dinners and outdoor ath- 
letic games. The company’s annual dinner, 
which includes families and friends of the work- 
ers, is one of the big events of the year. So is 
the annual picnic. 

In all the factory “social events” the heads of 


the departments and representatives of the man- 
agement get out of them as much enjoyment as 
the workers. It’s one “big family” up at the 
plant. 

There’s a Boy Scout Troop, and the girls have 
a patriotic league that did all sorts of good work 
during the war. Continuation schools are coi- 
ducted for both sexes. Gardens are ploughed by 
the company and apportioned to the workers. 

“Where industrial democracy thrives’ tells 
the Miller Lock Company story in a nutshell. 
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Ten good resolutions: 

. I will live one day at a time. 

. I will adjust myself. 

. I will be happy. 

. I will take care of my body. 

. I will improve my mind. 

. I will be agreeable. 

. I will have a program. 

. I will not be afraid. 

. I will settle the sex question. 

. I will satisfy my conscience. 
—Dr. Frank Crane. 
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The Makers of These Cars, Trucks, 
and Tractors Use Gredag as 
Factory Equipment 


CARS 





Allen Elgin Oakland 
American Franklin Packard 
Beggs Jones Paterson 
Chandler Jordan Premier 
Chevrolet Kissel Sayers 
Cleveland Locomobile Templar 
Dispatch Lone Star Texan 
Dixie-Flyer Marmon Winther 






McFarlan 
TRUCKS 


















- Puts a Wall 


as Chevrolet Kalamazoo Seagrave 
ry Day-Elder Kissel Signal 
ba e Defiance Lone Star Stewart 
.| Between Friction and Wear el a 
work Elwell-Parker Ranger Triumph 
con- HOUSANDS of car owners don’t worry about frictional G. M. C. Riker Ward La France 
ed by biting, or gnashing wear, when Gredag is packed in motor Jones / White Hickory 
ne vitals. For terrific jamming can’t squeeze out Gredag. 
[ls . - 5 a . ; 
- Gredag will cling—consistently cling—in tropic heat or freezing TRACTORS 
weather. It’s made to do just that thing. Coleman Lombard Triumph 
Many manufacturers, quick to recognize this fact, are includ- Dakota Park Ranger 
ing Gredag as standard equipment. - A long list of other car Heider Prairie Dog Stroud 
makers freely endorse it. Linn Russell 
Use Gredag next time you lubricate the car. The handy In Addition, Over 150 Manufacturers of 
containers make it easy to apply. Cars, Trucks, and Tractors Have 
AN ACHESON PRODUCT OK’d the Use of Gredag 


Automotive Sales Division: Edward A. Cassidy Co., Inc., 23 W. 43rd St., N.Y.C. 
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data, he consented to the publication in “Forbes” 
of certain parts of general interest. 

Writing of the possibilities of developing the 
natural resources of the smaller nations of 
southeastern Europe, Mr. Vauclain asserted 
that while he considers “there are millions to 
be made there in oil, Americans must make up 
their minds that if they want oil, they must not 
only put their brains into the job, but some money 
as well. 

“At any rate,” he wrote, “if anybody wants 
to get oil out of any of these countries, they will 
have to provide facilities for handling it. I con- 
sider that there are millions to be made and that 
a position for America can be established that 
will put her in the front rank of business na- 
tions.” 

Commenting on the country between Danzig 
and Warsaw, he had this to say: “The entire 
country is under cultivation, the people are work- 
ing with the tools they have, and they seem to 
have all varieties of farm implements. At one 
place where the farmer had no wagon to haul 
manure out to his fields, he had the whole family 
provided with bags, and they were carrying the 
manure in these bags and dumping it in the 
fields. So, with determination of this kind on 
the part of the Polish farmer, there is no need 
to worry about the Poles not being able to help 
themselves and get along.” 

Traveling from Warsaw to Cracow, Mr. Vau- 
clain told of a conversation with the Polish Min- 
ister of Railways, whose private coach was at- 
tached to the train. The minister informed him 
that “44 per cent. of his locomotives were out of 
repair, and that it was almost impossible to get 
anything done; that the relations between the 
various countries were such that they could not 
have the work done by them, and that there was 
great risk of sending motive power into other 
countries for repairs, as that country would keep 
the engines and there was no way of getting them 
back, unless they went to war again,” which, the 
Minister said, “was not desirable.” 

In another letter Mr. Vauclain expressed his 
belief that too many foreign relief organizations 
are now cluttering up Europe. “I concluded as 
far as my observations went that the sooner the 
soup societies and relief agencies of all descrip- 
tions are taken out of these countries the better 
it will be for the countries, and the sooner the 
people will get on their feet. The large majority 
apparently resent this interference with their af- 
fairs, and from what I can see these people are 
not fools, but level-headed, hard-thinking people 
who know their own affairs much better than we 
do, and can administer them in a manner that 
will secure tranquility and prosperity in the short- 
est possible time.” 


Food Situation Improving 

The Baldwin chief did not find the food situa- 
tion acute, excepting in Austria and Hungary. 
A practical American railroad man in Serbia in- 
formed him that conditions there during ‘the 
coming winter are liable to be bad unless better 
transportation is provided. Everywhere, how- 
ever, he found the soldiers returning to the fields 
with every confidence in the future of their little 
country. The king of Serbia, said Mr. Vauclain 
in another letter, is a man who impressed him 
with confidence, capability, and a vision of the 
real significance of his position. 

“The Serbs,” Mr. Vauclain wrote on the food 
situation, “are shipping foodstuffs into Austria to 
keep them alive. In fact, from all I can gather, 
Anstria and Hungarv are the only countries in 
difficulty regarding food, but the crops there 
will soon be available, provided transportation 
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How Vauclain Trades with Europe 


(Continued from page 247) 


service can distribute the food through the affect- 
ed districts. The cities of Vienna and Budapest 
are the worst sufferers. In Belgrade there seems 
to be an abundance of food, and I am told that 
the food supply is all that could be desired, ex- 
cept in the extreme southern part of Serbia where, 
owing to the meagre transportation facilities, it is 
impossible to take the food from the north. It is 
generally believed that these people have a great 
deal more grain than they think they have; owing 
to the imcomplete census of the stores on hand, 
the resources are thought to be somewhat under- 
rated. Everybody, however, feels contented, ow- 
ing to the fact that the country is improving 
rapidly, and no matter what the quantity of stores 
now may be they will continue to increase.” 

Italy, much to Mr. Vauclain’s surprise, showed 
a wonderful improvement over other countries 
he visited in the condition of its railroads. He 
found the locomotives and cars in splendid order 
and the roadbeds and tracks in excellent shape. 
No evidence of a great amount of manufacturing 
was apparent. As in other parts of Europe, the 
lack of raw materials was noticeable. 

“If they could get transportation,” he informed 
the members of his company, “I think the re- 
covery of Europe would be very rapid; and if 
only credit were advanced to these people for the 


purchase of such manufacturing supplies and ma. 
chinery as they need, they would soon get firmly 
on their feet.” 

In summing up his impressions in his final re. 
port, Mr. Vauclain said: 

“The future of European business is somewhat 
problematic. I pvtrsued it at first with the idea 
that it would not last more than two or three 
years, or until the shops in England, France, 
Germany and Italy would again become active, 
My later observation over the entire Eastern sec- 
tion of Europe led me to believe it will be a 
much longer time than this before these people 
will be able to take care of their own work, and 
the amount of work that will fall to our people 
will be quite considerable.” 

He then repeated: “The only thing needed jn 
Europe today above all others is transportation, 
and they have everything in that line except loco- 
motives. There is a pronounced improvement in 
France. In Germany, Austria and Hungary, I am 
told, the situation is much less promising, in that 
no capital is inclined to interest itself in these 
countries owing to the danger of seizure of their 
belongings by the Reparation Commission. 

“Give Europe transportation and raw mate- 
rials and there will be no question of her rapid 
recovery.” 





The Man Who Made The 
Saturday Evening Post 
(Continued from page 246) 
smoothly, so easily, with so little noise or jar 
that you do not gauge its immensity until 
you get away from it and see its operations 
from a distance. Then you begin to appre- 
ciate what an achievement there is to the credit 

of this quiet, modest man. 

Physically he does not suggest Power. Yet 
he is the Power House of one of the really 
great industrial establishments of America, 
one that plays a potent part in molding the 
thought and shaping the way of uncounted mil- 
lions of persons—moulding the thought well 
and shaping the way in sound channels. 

This chapter was begun with the statement 
that the first press young Curtis bought cost 
$2.50 and that the presses now used in the Cur- 
tis plant cost $4,620,000 while those being built 
will cost an additional $3,000,000. These totals 
do not take into account the various presses 
used to get out the Public Ledger and the Eve- 
ning Ledger. 

That press illustration, simple in_ itself, 
preaches a lesson of opportunity unique in 
America. It is unique in that it shows what 
can be done in businesses that are old if right 
principles, good judgment and enterprise are 
back of effort. 

No one “made” Cyrus H. K. Curtis. He 
“made” himself. He steered his own course, 
but he always knew the course. He started 
with 3 cents. The Curtis Publishing Co. is to 
increase its capitalization from $25,000,000 to 
$30,000,000. 

From 3 cents to a $30,000,000 establishment 
that is worldwide in its influence and its bene- 
fits is marvelous. It is an inspiration to young 
America. 

And in nothing is it more of an inspiration 
than in the fact that every dollar of the 
millions of today, the millions that have grown 
from the 3 cents, are clean, are honest and 
have been well earned and well deserved for 
the service done to promote knowledge and 
broaden sound business throughout America, 
throughout the world. 


(This is Chapter VII. The eighth will appear 
in our next issue.) 


Worker Champion Suggestion 
Maker 
(Continued from page 240) 
forwarded to the employee who made the sug- 
gestion. If he is not satisfied that the decision 
is a just one he may ask for a reconsideration. If 


the suggestion is accepted the employee is ad- 


vised of the fact and is credited with it. 

The work of this Suggestion Department has 
grown until at the present time an average of 
forty suggestions a day are received. The rivalry 
among the employees is keen. With the increased 
interest shown by the employees the company has 
increased the amount of the prizes. The original 
list of prizes totaled $250. For the year of 1920 
the company has appropriated $12,000 for sug- 
gestions. At the end of each six months $6,000 
will be distributed. Four hundred and twenty- 
four prizes will be awarded in each contest, in- 
cluding the five educational trips. The amounts 
of the prizes range from $5 to $200. In addition, 
all adopted suggestions which are not included 
in the list of prizes are paid for at the rate of 
$1 for each suggestion. 

The value of any suggestion system does not 
end with the good ideas received. The N.C. R. 
has found that it pays in more ways than one 
to encourage workers to think of ways to help 
the business. This plan has been one of the 
things which has brought about a closer rela- 
tionship between employer and employee. It has 
shown all employees the way to progress. 

Many of the executives of the company first 
attracted attention to their ability because of their 
suggestions to better the business. 

The records for the present contest show that 
thousands of employees are working for promo- 
tion. The largest number of suggestions re- 
ceived in a previous contest was 6,000. In the 
present contest over 8,000 will be entered, accord- 
ing to present indications. 

The suggestion plan at this factory is filling 4 
real need and has a quarter of a century’s ex- 
perience behind it. It has proven to be one of 
the best methods of bringing the workers and 
the executives together. Factories all over tne 
world have adopted the plan in part or in whole. 
It is a bond of understanding, faith and mutual 
profit. 
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ANNOUNCEMENT 


J.J. Callahan, formerly Vice President 
and General Manager of the Passaic 
Metalware Company, Passaic, New 
Jersey, has resigned in order to estab- 
lish the 


EMPLOYEES 
REPRESENTATION SERVICE 


The Passaic Metalware oenny is 
our first client. 


Two factors are essential to Employ- 
ees Representation. The personality 
of the man representing the employer 
in the Works Council and a method 
to ascertain standards by which sav- 
ings can be computed. 


W. A. Fleming a cost accounting 

expert who has been successful in 

establishing such standards for com- 

puting savings is actively associated 
~ with Mr. Callahan in this work. 


Inquiries are invited from manufac- 
turers who are interested in reducing 
labor costs in relation to output. 


EMPLOYEES 
REPRESENTATION SERVICE 


Fifth Avenue at Fortieth Street 
New York City 


Knox Building 


Telephone: 
Vanderbilt 6272 
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What’s 


Coming? 
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Will present conditions—very 
like those of 1906—lead to a 
break and slump in 1920-1921 
similar to the panic of 1907? 


Babson’s 


Speculative Bulletins analyze these 


conditions thoroughly. They give 
you the plain unbiased facts of the 
resent critical situation. With these 
acts before him, every investor can 
see what’s ahead and govern him- 
self accordingly. ' 


REPORT ON REQUEST 


A_recent Babson Bulletin and Booklet 

Getting the Most From Your Money’? will be 
sent to interested investors, gratis. Send for 
it. lt contains information of vital import- 
ance. Clip out the Memo — now —an 
hand it to your Secretary when you dictate 
the morning’s mail. 


Merely Ask for Bulletin GA -35 
THE BABSON STATISTICAL ORGANIZATIUN 
WELLESLEY HILLS, MASS. 
sites Largest Organiontion if _ Character in 




















CLIP OFF HERE 


eee 
r = eee eee me 
| MEMOIx%. | 
Secretary | 
[| Write Roger W. Babson, President of The 
Babson Statistical Organization, Wellesley Hills, 
| Mass., as follows: 
Please send me copies 
] of Speculative Bulletin 
\ ua-Jso and Booklet 


“Getting the Most from 
Your Money”’ 





—gratis. I 
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Watch— 
OKLAHOMA 


Recent drilling operations in 
Northwest Oklahoma are proving 
the contention of oil men that the 
next, oil boom will be in that 
state. 


We have just prepared a circular en- 
titled “WATCH OKLAHOMA,” which 
describes in every-day language the 
progress being made, together with 
map showing new oil fields being 
opened up and drilling trend. Fur- 
ther, the circular points out those 
large companies most likely to bene- 
fit from the present activities. 


Ask for Circular 165 


SENT WITHOUT OBLIGATION 


MS WOLFE 2 Co. 


ESTABLISHED 1906 
41 BROAD ST. NEW YORK. 
Phone : Broad 25 























DIVIDENDS. 
National Leather Company 


Treasurer’s Office, 43 Ames Bullding, Boston, Mass. 
June 24, 1920. 
DIVIDEND NO. 2 
The Board of Directors has this day declared a divi- 
dend of forty (40) cents per share (4%) on the capital 
stock of this Company, payable on or after August 15, 
1920, to stockholders of record at the close of business 
July 17, 1920. H. J. NICHOLS, Treasurer. 


United Drug Company 
First Preferred Stock Dividend No. 18 


The Directors of United Drug Co. have de- 
clared a regular quarterly dividend 6f 1%% 
on the first preferred stock of UNITED DRUG 
CO., payable August 2, 1920, to stockholders 
of record July 15, 1920. ‘ 

JAMES C. McCORMICK, Treasurer. 

Boston, June 25, 1920. 
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By B. C. Forbes 


HE head of an enterprise having 

hundreds of salesmen in touch with 
merchants of all kinds throughout the 
entire country made this candid state- 
ment to me the other day: “Merchants 
have allowed themselves to become 
frightened. There has been a stampede 
to cancel orders for many lines or 
merchandise. Reduction of stocks on 
hand by price-cutting sales is going on 
at a rapid pace in many parts of the 
country. This, together with ex- 
tremely light ordering of new supplies 
of goods, suggests that there may be 
scarcity by and by, as manufacturers 
of clothing and shoes and certain other 
goods have promptly curtailed opera- 
tions. The alarm in the retail field may 
easily be carried too far.” 

A sales manager who is touring the 
country finds that the buying of lux- 
uries has almost ceased among the 
class which lost their heads by receiv- 
ing unprecedentedly high wages dur- 
ing the war. Not so-many pianos and 
phonographs are going into working 
class homes. There is a falling off in 
the demand for carpets and rugs, in 
which there has been something of a 
famine because of the altogether ab- 
normal absorption of standard makes 
by a class who formerly paid only a 
few dollars for floor coverings. In- 
deed, carpet mills have been “ration-, 
ing” customers and laying down the 
law concerning prices and terms, a 
condition which promises to pass be- 
fore long. The scramble for costly 
furniture has also abated. Shoes cost- 
ing anywhere from $12 to $20 have lost 
their appeal to many persons who have 
been indulging themselves during the 
last two or three years. The bloom is 
off the jewelry business. In short, this 
sales manager finds that the people are 
regaining their senses. 

So much for retail conditions. 


DEVELOPMENTS MIXED 


Developments in 
are mixed. 

Wool has fallen still further; both 
high and low grades are now hard to 
sell, even at drastic reductions from 
recent dizzy quotations. The latest 
reports from the South indicate 
brighter prospects for the cotton crop, 
and the cotton exchanges have reflected 
this. Lumber has steadied a little after 
its precipitate decline, but the drastic 
curtailment of building operations 
may bring further sagging, especially 
as prices are still relatively high. 
Sugar, although quieter, continues to be 
heartbreakingly dear. Oil prices have 
not advanced quite as sensationally as 
some were predicting, but there is no 
certainty that the upward movement 
will not yet go much further, based en- 
tirely on supply and demand. Such 
staples as rubber and copper exhibit 
little snap. Iron and steel mills are 
still crowded with orders, but new 
business for distant delivery is not 
coming along as rapidly as heretofore. 
Silk and leather are still in the dol- 
drums. 

Notwithstanding all this, there have 
been remarkably few commercial fail- 
ures. The country must be prepared, 


primary markets 


however, for an increase in mortality 
among business enterprises, especially 
those hastily born during the war. 
Jobbers will probably figure in the list 


Already there have been a number of 
narrow escapes from disaster, but in 
most cases banking interests have 
come to the rescue. Even so, however, 
the embarrassments have been of more 
moment than the bare statistical record 
reflects. The feeling of uncertainty is 
rather acute. 


OUTLOOK IMPROVED 


To my mind the situation has under- 
gone distinct improvement. 

Two great fundamental factors are 
crops and money. Improvement can 
be noted in both. 

The grain states as well as cotton 
states are sending more cheerful re- 
ports. Weather conditions, on the 
whole, have been favorable. The dole- 
ful predictions that there would be no 
labor available for farm work are not, 
havpily, going to be fulfilled. The in- 
dustrial world has been obliged to let 
go quite a few thousand workers in the 
aggregate, and three-day working 
schedules, such as have been widely in- 
troduced in New England, with pros- 
pects that similar action will be taken 
elsewhere, are not conducive to bind- 
ing workers to the cities if they are at 
all fitted for the more profitable work 
which they can find in the country. 
Moreover, immigrants, a large per- 
centage of whom are farm workers, 
are pouring into the country at the 
rate of about 50,000 a month, a volume 
which would be very much greater 
were more shipping facilities available. 

While it is true that food animals 
are no longer netting farmers the fancy 
prices brought on by the war, the crops 
are bringing very satisfactory prices, 
so that our vast agricultural population 
will be in a position to spend a very 
great amount of money and thus sus- 
tain business to an extent not often ap- 
precited by city-bred people. 

Of course, complaints are rife both 
West and East at present over inade- 
quate railroad facilities. Another 
eruption among “outlaw” railway work- 
ers at various points has aggravated 
the position, but the tangle should be 
considerably, though probably not 
wholly, straightened out before the nev 
crops begin to move in full volume. 


STRONGER FINANCIALLY 
The banking situation has 
strengthened materially. 
For one thing, the restrictive meas- 
ures have served effectively to check 


been 


wholesale speculation in the stock 
market. Dullness, indeed, has been 
intense. On a recent day transactions 


were the lightest in a year. 

Then, too, a great many over-ex- 
tended industrial and mercantile ac- 
counts have received attention, with 
the result that the general credit posi- 
tion is sounder. Reserves are not as 
high as could be wished at the mid- 
year season, but at least the trend of 
late has been in the right direction. 

Moreover, if the need arise, there is 
reason to hope that the Federal Re- 
serve Board will attach more import- 
ance to keeping things moving on an 
even keel than to compelling banks to 
maintain their reserves intact regard- 
less of the consequences to business and 
industry. If the authorities are satis- 
fied that the banks are not using their 

(Continued on page 263) 


Present 
Prices 


No panic exists and it is <en- 
erally recognized that there js 
but little possibility of a panic, 
Nevertheless bonds, notes and 
stocks are selling in many in- 
stances at panic prices. It js 
obvious that real opportun- 
ities exist to make investments 
on terms that are most adyan- 
tageous. 


Write for our in- 
vestment suggestions. 


Ask for Ciroular No. XK-26 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 


105 South LaSalle Street, Chicago 
Boston Buffalo Cleveland 
Philadelphia Minneapolis Baltimore 
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HARVARD UNIVERSITY 


COMMITTEE ON ECONOMIC RESEARCH 


OFFERS TO BUSINESS MEN its 
Statistical Service, including an 
Index of Business Conditions, 
which has given a reliable forecast 
‘of commodity price movements 
since the Armistice. This Service 
is based on new methods of analyz- 
ing and interpreting business sta- 
tistics. It includes also reliable in- 
dices of the money and security 
markets, and special studies of 
economic problems of timely inter- 
est and importance. Price $100 a 
year. For descriptive circular and 
sample publications address 


COMMITTEE ON ECONOMIC RESEARCH 


WADSWORTH HOUSE 
CAMBRIDGE 38, MASS. 
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Stocks—Bonds 


Foreign Securities 
Foreign Exchanges 


Morton Ladinsloah & Co. 


42 Broad Street, New York 
Chicago Detroit Philadelphia Pittsburgh 




















J. S. BACHE &-CO. 


MEMBERS OF THE 
NEW YORK STOCK EXCHANGE 


42 BROADWAY, NEW YORK 


ALBANY ROCHESTER 
ATLANTIC CITY SARATOGA 
BUFFALO SYRACUSE 
CLEVELAND TROY 
WORCESTER 


























PAN-AMERICAN . 
PETROLEUM & 
TRANSPORT CO. 


Common Stock 


Circular on request. 


CHANDLER BROS. & CO. 


Members New York Stock Exchange 


34 PINE STREET, NEW YORK 


Direct Wires to our Offices In 


Philadelphia Detroit Chicago 
New Haven 




















FOREIGN 
GOVERNMENT 
BONDS 


Yielding 7 to 11% 


Principal and Interest 
payable in dollars 
in this country. 


Special circular describing 
30 issues on request. 


SHONNARD 
MILLS & CO. 


Members N. Y. Stock Exchange 


120 BROADWAY, N. Y. 
Telephone: Rector 8080 
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LyMAN D. SMITH SCO: 


Members New York Stock Exchange 


e 


Stocks and 
Bonds bought 
and sold for 
cash or carried 
on conservative 
margin 


34 PINE STREET 
Tel. John 4100 


BRANCH OFFICE 
527 FIFTH AVENUE 
Tel, Murray Hill 3700 
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STOCK MARKET OUTLOOK 


Slow, Irregular Recovery in Stock Prices 
Complicates Judgment as to Future 


By J. G. Donley, Jr. 


Associate Editor 


HILE there has been nothing in 

the market of the past few weeks 
that could be characterized as a broad, 
general rally, there has been under 
way a slow, irregular recovery. 

This action of the market calls for a 
revamping of opinions as to the prob- 
able future course of prices. Had the 
market run strongly into a technical 
rally, with shorts covering right and 
left, and with very brisk upturns in 
various specialties, as had been gen- 
erally expected, it probably would have 
rapidly. reached an insecure position 
from which a long downward turn 
would have been quite likely. The 
writer looked for some such violent re- 
covery, but up to the time this is being 
written it has not come, although 
prices are up anywhere from 5 to 20 
points in various issues from the low 
levels of early May. 

A slow, irregular recovery, such as 
has been going on, appears to mean 
one of two things. Either stocks are 
being reaccumulated in a leisurely 
fashion for an upturn later in the year, 
which, if it comes, might run well into 
January of 1921, or stocks are being 
“peddled out” on all rallies. Reaccumu- 
lation appears to be the more likely 
answer to the market puzzle, although 
the theory that stocks are being again 
distributed is favored by the fact that 
definite limits have in many cases been 
reached on the up-side through which 
upward moves in individual stocks fail 
to go and above which there appears 
to be a large supply of stock. 


OFFERINGS LIGHT 


Looking at the market from the fav- 
orable side, in the light of the reaccu- 
mulation theory, it may also be argued 
that there is a scarcity of offerings on 
all reactions and that stocks snap back 
rapidly from all depressions. For in- 
stance, in one recent session there was 
no sale of Bethlehem Steel “B” be- 
tween a small lot at 903 and a block of 
2,000 shares at 92. Similar quick re- 
coveries have been shown by such 
stocks as Industrial Alcohol, Haskell & 
Barker, Studebaker, Vanadium Steel 
and Republic Iron & Steel. From this 
point of view it may be argued that a 
supply of stocks is purposely thrown 
on the market around the higher levels 
in order to discourage tired-out hold- 
ers to the point where they will throw 
over their stocks. 


But the best arguments in favor of 
the constructive side of the market are 
the evident fact that weak speculativ. 
holdings have been eliminated by the 
big declines of April and the two sharp 
breaks early in May, and the knowledge 
that the “good news” is not all out. One 
very important piece of good news will 
consist of the decision of the Inter- 
state Commerce Commisison as to rail- 
road freight rates, and it appears likely 
that some sort of temporary finding 
will be made public in the near future. 
Another favorable factor will be the 
settling of the railroad wage contro- 
versy through the long-awaited decision 
of the Railroad Labor Board, which, if 
it gives to the yardmen the recognition 
which appears to be their due, will go 
a long way toward clearing up the con- 
dition of serious freight congestion. 

Other favorable factors which may 
be looked forward to are the prob- 


ability of a Republican victory at the 
polls in November. Wall Street, of 
course, is with Harding in its sympa- 
thies, and unless there is the unex- 
pected complication of a third party in 
the field, Wall Street should, according 
to precedent, set about discounting a 
victory in November. 

Developments of a favorable nature 
have continued to affect the market 
from day to day. The latest record of 
foreign trade has been somewhat dis- 
concerting to those who ‘iad been pre- 
dicting a progressive deciine in our ex- 
ports. Exports for May made a sizable 
gain, while imports were lower. Dur- 
ing the first eleven months of the Gov- 
ernment’s fiscal year 1919-1920, exports 
were larger than in any other fiscal 
year in the nation’s history, totaling 
$7,474,193,349, as against the previous 
twelve months’ record of $7,232,282,686. 
But the net balance in our favor for the 
eleven months ended May 31, 1920, was 
only $2,788,451,602, as compared with a 
balance of $4,136,562,618 in the previous 
twelve months. 


EXCHANGES RALLY 


The figures as to immigration con- 
tinue to be very encouraging. The re- 
cent influx has been at the rate of fully 
10,000 a week and is only limited by the 
capacity of passenger carrying vessels. 
While price-cutting in merchandise 
continues with lessening impetus, the 
Department of Labor has announced 
that the food budget of the average 
American family attained a new high 
record in May, having increased 3 per 
cent. over the total cost in April and 7 
per cent. as compared with January. 


qn canvassing the favorable factors, 
considerable importance must be at- 
tached to the continued recovery in 
the foreign exchanges. Sterling has 
again rallied to approximately $4, while 
the continental exchanges, which did 
not join in the earlier upturn in sterl- 
ing, have also made notable recoveries. 
These straws show that there has been 
no “collapse in Europe” such as hys- 
terical comment once forecast, and that 
there is not likely to be. In fact all of 
the recent comment from reputable 
sources on the other side has been to 
the general effect that conditions are 
slowly improving. The conferences of 
the premiers are expected to settle the 
German indemnity problem, which, 
after all, is the big problem of Europe. 

Looking to the market, equipment 
and steel shares appear to be favored, 
along with the better grade of oil 
stocks, and various low-priced railroad 
shares. Stocks bought with the market 
in its present uncertain position should, 
of course, be protected by wide mar- 
gins, but the writer believes that there 
are still speculative possibilities in such 
issues as Industrial Alcohol, Haskell & 
Barker, American Locomotive, Balc- 
win Locomotive, Republic Iron & Steel, 
Studebaker, and Central Leather. 
Among the rails, Reading and Southern 
Pacific look the most attractive of ths 
old-line issues, while such low-priced 
stocks as Rock Island, St. Louis & San 
Francisco, Southern Railway, Chesa- 
peake & Ohio, and Baltimore & Ohio 
are favorably regarded. This depart- 
ment of the market should be given a 
strong upward impetus by a favorable 
freight rate decision. 
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WE RECOMMEND 


Eisemann Magneto 


Corporation 
Pref. & Com. Shares 


as attractive investments 


The Eisemann is one of the oldest and 
largest manufacturers of magnetos in 
the United States. 


Eisemann Magnetos are standard 
oa used by 167 manufacturers 
of Trueks, Tractors, Marine and Gas 
Engines, including 


GENERAL MOTORS NASH CO. 
AUTO CAR CO. WHITE Co. 
GARFORD CO. FEDERAL CO. 


Earnings 6 times Preferred 
Dividend and about $20 per 
share on Common 


Circular F-1 and Price 
on Application 


MCClure, Jones & Reed 


Members New York Mock Mxchange 


115 Broadway New York 
Telephone: Rector 76628 








Bonds 
That Are Interesting 


Many of the new investment 
issues contain provisions 
which lift them out of the 
dull commonplace of old-fash- 
ioned bonds. 


Subscription, conversion and re- 
= privileges are features, 

y combined with special 
safeguards. Withal, on account 
of general credit conditions, they 
yield a remarkably high return— 
some of them as much as 8%. 
You should be interested in bonds 
now if you never were before. 
We invite you to consult us. Call, 
if you can. If not, write for Cur- 
rent. Offerings 26-V. 


John Muir & (. 
Members New York Stock Exchange 
61 Broadway 
New York 




















100% Increase 
in Holders of Record 


Cities Service 
Bankers Shares 
In Six Months 


Dec. 15, 1919 - 5,538 Holders 
dune 15, 1920-11,067 Holders 


Send for Special Letter K-15 





Henry L. Doherty 


& Company 
Bond Department 
60 Wall Street New York 
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Chemical National Bank 
of New VBork 


FOUNDED 1824 





CAPITAL $ 4,500,000 


MUN INC INUIN TINUE DINUIN 





SURPLUS & PROFITS 14,500,000 
S TOTAL RESOURCES 225,000,000 
>) OFFICERS 
> HERBERT K. TWITCHELL, Chairman of Board 
EA PERCY H. JOHNSTON, President EDWIN S. SCHENCK, First Vice-President 
Zz FRANK K. HOUSTON...... Vice-President JOHN G. SCHMELZEL....Assistant Cashier 
=) FRANCIS HALPIN.......... Vice-President JOHN B. DODD........... Assistant Cashier 
= SAMUEL T. JONES....... Assistant Cashier 


CLIFFORD R. DUNHAM. . Assistant Cashier 


N. BAXTER JACKSON.... Assistant Cashier 
ROBERT B. RAYMOND. Mar. Foreign Dept. 
ERNEST J. WATERMAN. Asst. Trust Officer 
HENRY M. ROGERS, Assistant Manager Foreign Dept. 


DIRECTORS 


FREDERIC W. STEVENS HENRY A. CAESAR 

W. EMLEN ROOSEVELT FREDERIC A. JUILLIARD 

ROBERT WALTON GOELET RIDLEY WATTS 

DARWIN P. KINGSLEY CHARLES A. CORLISS 

CHARLES CHENEY JOHN A. GARVER 
FELLOWES MORGAN HERBERT K. TWITCHELL 

ARTHUR ISELIN PERCY H. JOHNSTON 


GARRARD COMLY EDWIN 8. SCHENCK 
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RICHARDSON, HILL & CO. 


Established 1870 


Investment Securities 


50 CONGRESS ST., BOSTON 


Bangor Portland New Haven 





_ Members: New York Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 
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BUSINESS EDITORIALS 








EDICINE rarely is sweet. The 

business world is now taking a 
dose of medicine. The swallowing pro- 
cess is not pleasant. But the results 
promise to be wholesome. It is awk- 
ward when your banker calls a halt on 
your borrowing and informs you po- 
litely but firmly that you must reduce 
the red-ink balance. But after you have 
schemed and squirmed to effect de- 
flation, the net result is a greater de- 
gree of strength. Enormous stocks of 
goods on hand are all right while prices 
are sky-rocketing; but when prices be- 
gan to slide downward, then moderate 
or even small stocks are more desirable. 
The concern which has cut down its in- 


ventory and fortified its cash position. 


is very much better off under present 
conditions than the concern which re- 
fused to bring its action into harmony 
with the strong undercurrent 


* * * 


Ne stapelnnr se is trying to diagnose 
the probable movement of prices. 
Is the price-cutting movement of recent 
months likely to prove only temporary 
and to be followed by a recovery to at 
least previous levels? Or is the day of 
war-time maxium prices gone for good? 
Let’s glance at a few fundamental fac- 
tors. Production of foodstuffs doesn’t 
promise to be excessive either in this 
country or throughout -the world. 
Therefore, there would appear to be 
little likelihood of any marked low- 
ering of food prices in the near future. 
People must have food, so that no 
wave of economy can cut down con- 
sumption drastically. It is different, 
however, with clothing. The production 
of wool, for example, during the last 
five years has been far in excess of re- 
quirements, with the result that surplus 
stocks now flood markets at home and 
abroad. Consequently, woolen goods 
should decline, especially as the passing 
of war-time extravagance is cutting 
down buying. Cotton is still high and 
the 1920 crop is not to be large. Even 
so, however, there is room for consider- 
able lowering in the prices of finished 
goods because the profits levied both by 
manufacturers and merchants have 
been unusually high. Luxuries of all 
kinds are almost certain to reach lower 
levels and stay there. Automobile 
manufacturers state that their pros- 
pects are still excellent, but the actions 
of some companies do not harmonize 
with this optimistic talk. Certain large 
labor groups have not yet obtained the 
total wage advances demanded by them, 
but, broadly speaking, wages are more 
likely to sink than to rise between 
now and mid-Winter. Merchandise is 
entering this country from foreign 
lands in such volume that prices cannot 
but be more or less affected in many 
lines. Railroad rates will increase the 
cost of goods to the consumer but, on 
the other hand, ocean freight rates are 
likely to drop. Iron and steel are not 
likely to fall very far in the near future 
because mills are fully booked far 
ahead; but what may happen next year 
is a different matter. Oil may go still 
higher. Sugar is bound to tumble some 
day, but just when, no one can foretell. 
Viewing the outlook as a whole, the 
cost of living is likely to ease up 
moderately during the next six months, 
but it is up to each business man to 
figure out just how his own particular 


line is likely to be affected by the 
special facts and factors influencing it, 
* 


T= Department of Justice has dis. 
tinguished itself more by loud talk 
than by effective action. This time the 
coal producers are slated for investiga. 
tion with a view to punishing them for 
profiteering. Those of us who have 
lately tried to buy coal are inclined to 
think that someone at some stage of 
coal’s journey from the pit to the cellar 
is profiteering outrageously. One 
“Forbes” reader living in Pelham, on 
the outskirts of New York City, com- 
plains that he cannot get coal under 
$14.50 a ton, although “the same quality 
of coal is selling today in Newark, N. di 
for $10.60.” He adds: “It would be 
rather difficult to convince me that this 
big difference is due to the difference 
in delivery costs.” Some of us who live 
in Jersey are told by our coal dealers 
simply to send in our orders and that 
deliveries will be made some time or 
other and at some price or other! Coal 
miners admittedly now receive good 
wages, but the increases granted them 
most certainly do not justify the in- 
creases levied upon consumers. The 
Attorney General will win popularity if 
he. succeeds in bringing to book a few 
influential profiteers. 
* * 


A= anecdote proved one of the 
hits at the National Foreign Trade 
Council Convention in San Francisco. 
Robert Dollar, veteran “lumber king” 
and ship owner, was chiding American 
business men for asking and expecting 
the Federal Government to do any- 
thing really helpful to them in the 
fight for the world’s markets. Mr. 
Dollar, who had just returned from 
China and is now in Europe looking 
for a ship or two, told how on a certain 
ship there was a big bully who went 
around cuffing and licking anybody and 
everybody. One Jack-tar agreed to 
fight him. Going to the fo’c’sle, he 
stripped himself to the waist and then 
offered up a prayer. It ran something 
like this: “You know, Lord, that I’m 
not a fellow that bothers you very 
often. I’m not always running: and 
asking you to do things for me. I can 
take care of myself. I’m going to fight 
this big stiff. I don’t ask you to help 
me. All I ask is that you don’t help 
him.” Any business man who has been 
up against European competition in a 
foreign market will appreciate the 
point of this yarn. 
* * * 


7 it astonishing that building opera- 
tions have been checked when you 
consider the inordinate increase that 
has taken place in the cost of building 
operations? Here is an authoritative 
table showing just what can be got, in 
the building line, for $100 now as 
contrasted with 1914: 


$100 Bought 

in in 

1914, 1920. 

¥y-in. elec. conduit, feet... 3,060 1,230 
4-in. outlet boxes, pieces.. 1,524 833 
No. 14 wire, feet........... 16,000 9,350 
2-wire armored cable, feet. 1,820 1,058 
Steel sheets, pounds....... 5,243 1,400 
Refined petroleum, gallons 746 296 
Common brick............. 13,850 3,080 
Yellow pine, feet......... . 3,233 700 
Copper, pounds............ 685 405 
Unskilled labor, days...... 55.4 15.4 
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Clearing-House of Ideas from 


Progressive 


Companies 


Making Business Better and Business Men Better 
to Work With 


How are the most progressive companies in America going about the 


task of g 


etting closer to their workers? How are they stimulating their 


employees to do brain-work as well as brawn-work for their company? 
How do they bring to the attention of the sales force new wrinkles? To 
accomplish this and a hundred other helpful objects, company magasines, 
or house organs, are now being issued all over the country. “Forbes” 
acts as a clearing-house for the national dissemination of the best ideas 
promulgated in these publications. Suitable contributions are solicited. 


A Message to Workers 


HE Mack Bulldog,” published 

monthly by the International Mo- 
tor Truck Company, prints the follow- 
ing reply to a twenty-one-year-old 
worker who inquired what possible 
hope there is for a young man who 
sits all day feeding metal into a punch 
press: 

“Tt can be stated positively that you 
have every opportunity to get up in 
the world. 

“Here are the reasons: Aside from 
the natural advantage ef youth, there 
are certain advantages of position an 
intellectual opportunity. . 

“Yours at present is purely a physi- 
cal occupation, while that of your gen- 
eral manager is a mental occupation. 
When your boss gets through his work 
he will probably welcome some phys- 
ical occupation as a recreation—feed- 
ing metal into a punch press, for in- 
stance. When you are through with 
your work your mind is free to your 
will—it is yours to improve. Your 
mind is rested, while that of your boss 
is tired. 

“To the young man who has writ- 
ten this letter we would specifically 
suggest this: Undertake to do always 
an average day’s work. Study the ma- 
chinery around you and get a perfect 
understanding as to its working. Study 


the men around you—their efficiencies: 


and deficiencies. Cultivate a kindly at- 
titude to all those around you. Never 
join in with the little groups who 
damn the institution and those above 
them. Remember that your foreman 
has his troubles, and they are as great 
to him as yours are to you. 

“You can add to the strength of your 
mind and will by doing something each 
day that you do not want to do and 
abstaining from doing something you 
might like to do. 

“For instahce, when you go home 
after the whistle blows and after you 
have eaten your dinner, it may be 
your desire to go down to the corner 
and talk baseball with others of your 
age and class. Now, baseball is very 
interesting, yet it is not profitable in- 
formation for your boss. There is no 
way you can market it. If this is 
your desire, abstain from it, maybe not 
totally, but partially at any rate. 

“Use this partial time in going home 
and reading some book of general in- 
terest—Benjamin Franklin’s Autobiog- 
raphy, for instance. This is a very in- 
teresting and profitable book, more 
entertaining than a burlesque show, 
for Ben Franklin was about as smooth 
a proposition as ever came down the 
pike of history. None of the work nor 
eh of the pleasures of life got by 
im, 

“Understand, don’t cut out playing 
or talking baseball totally. There is 
no doubt better air on the lot where 
you bat up flies than in the shop where 
you work. 

“Spend some of your picture show 
and burlesque money for a magazine 


every month, and let at least one of 
these be devoted to popular mechanics. 
You may not desire to do this, but do 
it anyhow. You will have to do many 
things that you do not want to do. 
Your desire for ultimate success must 
be stronger than your incidental likes 
or dislikes. 

“If you are ambitious, honest and in- 
dustrious, then you are a man who is 
in demand; some one wants you a 
good deal more than yon want them. 

“If anything, do more than is ex- 
pected of you. The men who are try- 
ing to do as little as they can are in 
so large a majority that the men who 
do as much as they can are very con- 
spicuous in comparison. 

“The trouble with most fellows in 
your class, as it appears to one who 
has been there, is that you think suc- 
cess is just as easily obtained by dis- 
honest methods as honest ones. 

“To contradict this you might point 
to some man apparently successful who 
is known to be dishonest. Now, as a 
matter of fact, men may not be totally 
honest or totally dishonest, but they 
are successful in proportion to their 
honesty in spite of and not by reason 
of their dishonesty. ; 

“The conspicuous successes have to 
come to those who have rendered ser- 
vice for what they have obtained, and 
the grafter uses quite as much effort 
in keeping as in getting by means of 
graft. 

“You may want to be something 
higher than you are now. But merely 
wishing will not get it. You will ob- 
tain as you think, and if you think 
you will work.” 


Floaters 


T= is the name applied to a cer- 
tain class of workers, known to 
all employers, who constantly wander 
from plant to plant, from city to city 
and from state to state in the hope of 
finding an ideal job. “Speed-Up,” the 
official weekly of the Submarine Boat 
Corporation, prints the following ex- 
tremely interesting article on this sub- 
ject: 

“The confirmed, incurable floater is a 
parasite in industry and in civic life. 
He saves up a few dollars on one job, 
then he quits and wanders on till his 
purse is empty. Then he seeks another 
job, and so on from one year to an- 
other, from North to South, from 
East to West, till sickness, infirmity 
or old age calls a halt. 

“Through the invention of labor- 
saving machinery, industry in America 
has made rapid strides in efficiency and 
production per capita in the past 
twenty years, but for all that industry 
is barely turning out 60 per cent. of 
its maximum. The explanation is quite 
simple. Labor turnover and absentee- 
ism are the principal causes of this 
enormous shrinkage, and the reason 
of this loss of man power is the 
Floater. The loss of wages and the 
(Continued on page 264) 
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the white hot “juice” 
you want, when you 
want it—and every time! 





motor trucks don’t go on 
joy rides—that’s sure 


no siree, they work for their keep—and they 
have to have white hot “juice” all-day-every-day, 
up or down hill, high or low speed, winter or 
summer. 

that’s why more motor truck makers equip with 
Eisemann “mags” than with all other ignition 
systems combined. 


THE EISEMANN MAGNETO CORPORATION 


Detroit 32 Thirty-Third Street, Brooklyn, N. Y. Chicago 

















15,000 Inches About Rotary 


{| During the last week of February, designated as Rotary 
Week, in celebration of the fifteenth anniversary of Rotary, 
15,000 inches of publicity was given to this organization by 
the newspapers of United States and Canada in editorials and 
pure reading matter. 


q An organization which can command such a large amount 
of unpurchasable publicity must be composed of men whom it 
would be worth while to know and to do business. with. You 
can reach these men thru 


ROTARIAN 


The Magazine of Service 


Publisht Monthly by the International 
Association of Rotary Clubs 


CHICAGO 


Advertising Manager 
FRANK R. JENNINGS 
910 So. Michigan Ave., Chicago 
Great Britain 
THOS. STEPHENSON 
6 So. Charlotte St., Edinburgh, Scotland 


Subscription Price: $1.50 in U. 8. A. and Cuba; 
$1.75 in Canada; $2.00 in all other countries. 


Member Audit Bureau of Ciroulations 


Eastern Representative 


WELLS W. CONSTANTINE 
31 East 17th St., New York 





Time—The breath of investment 


Sporn minute that money lies idle is 
written in red in the loss column of life’ s 


ledger. 


Idle money buys nothing, bears no interest, 
pays no dividends. But the minute you invest 
it, time, the breath of investment, puts life into 
it and it becomes active, income-yielding property. 


The purchase of a carefully selected bond or 
note or preferred stock today from any one of 
the more than fifty Correspondent Offices of the 
National City Company is as simple and con- 


venient as buying a watch or a pair of shoes. 


Let us show you how easy it is to choose 
exactly the security that best fits your individual 
needs. Write today for our current list of 
securities—ask for MF-129. 


The National City Company 
National City Bank Building, New York 


A NATIONAL, cet tate achd SERVICE—More than 50 correspondent 
offices in d by about 10,000 miles of private wire. 
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‘Profitable Opportunities 
in German Bonds 


Many investors and bankers are now taking advantage 
of the opportunity to realize substantial profits 
through the purchase of German city bonds backed 
by the taxing power of that nation’s leading cities. 


We will be glad to explain how you may realize pos- 
sible profit of 1400% through the purchase of these 
bonds at existing exchange rates. 


We suggest you write immediately for information, 
so that you may take advantage of this opportunity 
while it exists. 


WriteYDepartment ‘“‘F” 


Raabe, Glissman & Co. 


20 Broad St. Correspondents : 
New York Berlin, Bremen 
Telephones: Rector 8534-4329-4330 
PHILADELPHIA OFFICE 
1329 Walnut Street 
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Arthur Hale Titus 


t bee First Federal Foreign Banking 
Association, the first institution 
formed under the provisions of the 
Edge law for financing foreign trade, 
opened its doors on June 20. Arthur 
Hale Titus, a man who came up from 
the lowest ranks to banking promi- 
nence through the National City Bank, 
is president of the new banking asso- 
ciation. 

Mr. Titus’s success has come about 
through mature consideration of the 
course he should pursue and his close 
application to business, once he has 
decided what the right course is. In 
other words, he is the sort of a man 
who first makes sure he is right and 
then goes ahead and does what he has 
determined to do. 

Early in life he decided that bank- 
ing appealed to him, and he set out to 
learn the business, devoting himself 
to it in a way that soon recommended 
him for promotion. Then there was 
a period of doubt, during which he 
swerved over to the wholesale leather 
business for about two years. After 
that, banking became his settled vo- 
cation, and he stuck’ to it. 

Born in Pennington, N. J., in 1876, he 
was educated in the Brooklyn high 
schools and the Brooklyn Preparatory 
School. In 1892, immediately after 
leaving school, he went to work for 
the Mercantile National Bank of New 
York. After his excursion into the 
business field, he became coupon clerk 
for the National City Bank in 1898. 
From coupon clerk he rose to the posi- 
tion of note teller, and in 1907 became 
an assistant cashier. When the Na- 
tional City began to develop its South 
American business he turned his at- 
tention in that direction and, in 1917, 
was placed in full charge of the bank’s 
South American branches, with the 
title of general superintendent. He 


organized a number of new branches 
in Brazil, Argentina, China, Uruguay 
and Peru, and was one of the founders 
of the American Chamber of Com- 
merce in Argentine. In January, 1919, 
he was elected a vice-president of the 
National City Bank, and in May of 
that year returned to New York, after 
having spent a little over two years 
in South America. ~ 

Mr. Titus was one of the organizers 
and the first president of the City 
Bank Club. 

In 1896 he married Miss Florence M. 
Chatterton of Brooklyn. They have 
three sons, and have enjoyed an ideal 
home life in New Rochelle, where Mr. 
Titus has taken an active part in the 
upbuilding of the community. He was 
fire commissioner of New Rochelle 
from 1905 until 1908, and has been po- 
lice commissioner and chairman of the 
police board since 1911. In 1913 he was 
nominated for mayor, but declined to 
run. 

His business is banking, but for the 
past ten years his hobby has been the 
shaping of the policies of the busy 
suburb where he has made his home. 





James S. Alexander, president of the 
National Bank of Commerce in New 
York, has received the Cross of Che- 
valier of the Crown of Italy in recog- 
nition of services rendered to Italy in 
connection with her finances during 
the war. This decoration is the third 
received by Mr. Alexander from for- 
eign governments. 

* * x 

Official announcement of the merger 
of Westinghouse, Church, Kerr & Co. 
and Dwight P. Robinson & Co. has 
been made. The new company, which 
has been incorporated in Virginia, will 
be known as Dwight P. Robinson & 
Co. 
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Why the Mail Order 
Business is a Good One 


to Invest In 


O UR new booklet, “The Mail Order 
Business from the Investor’s 
Standpoint” tells the reasons in a 
concise way. 

Rusiness institutions and methods 
which automatically help to reduce 
the cost of living are bound to reap 
substantial rewards. 


Leonard Morton & Company 
4 Suecessful Mail Order Busi- 
ness with 700,000 Customers 

is now at the period of its develop- 

nt most opportune for the far- 


sig ‘chted investor to become financially 
interested. 


Ask for Booklet FM-50. 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
Providence Boston 


10 Weybosset St. 30 State St. 

















The KEY TO 


Investment Values 


With the Investment Chart (a 
copyrighted form) any investor 
may, in a few minutes, determine 
the weak and strong points of a 
contemplated purchase. Simple, 
Unique, Valuable. Ask for BF-10. 


I'D: NOLL & CO. 


iNVESTMENT UNDERXJRITERS 
170 Broadway, New York. 


FinST FARM MORTGAGES 
AND REAL Estare Bonps 


ONE OF OUR 
FIRST FARM MORTGAGES 


No. 6290—$6,000—6%. Secured by 320 acres in 
Ward County, N. D., only two miles from market 
—in a first-class agricultural section. First-class 
soil—250 acres tillable. Buildings are valued at 
$2,700; land, $12,000. This is the home of the 
borrower who owns 9 work horses, 13 cows, some 
other stock and a full line of machinery. 


Our farm loans have been purchased by investors 
for more than 36 years without the loss of a dol- 
lar. Send for descriptive pamphlet ‘‘F’’ and list 
of current offerings. 


E.J.Lander & Co 


‘ ESTABLISHED 1883 
Grand Forks,North Dakota. 
































Correspondence 
Invited 


We invite correspondence on 
Stock Market commitments and 
all investment subjects. 


E. W. Wagner & Co. 


EstabUished 1887, Chieago 
Z- z Btoek Bzchange 
Members 


33 NewStreet 72" New York 


TAMMERIN 


Benjamin Nathaniel Bogue, who stam- 
mered himself fer twenty years so badly he 
could hardly talk, originator of The Bogue 
Unit Method for Restoring Perfect 8 
and Founder of The Bogue Institute for 
tammerers and Stutterers (Founded 1901), 
an Institution with national patronage strongly endorsed. 
by the medical profession, has written a 288-page book 
telling how he cured himself. Contains definite and 
authoritative information. Sent anywhere to readers of 
Forbes Magazine for 25 cents coin or stamps to cover 
Postage and mailing. Ad 


2602 Bogue Bullding 






















Indlanapolls, Ind. 








SALESMEN—CITY OR TRAVELLING 
Experience unnecessary. Send for list of lines and 
ful! particulars. Prepare in spare time to earn the big 
salaries—$2,500 to $10.000 a year. Emplorment services 
rendered members. National Salesmen’s Training Asso- 
lation, Dept. 159-H, Chicago, I1!. 
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— and steels have acted 
quite the best of any stocks in the 
course of the irregular recovery that 
has been under way in the stock 
market. Among the equipments, Has- 
kell & Barker has been attracting at- 
tention because of the high degree of 
resistance it showed in the April and 
May decline and because of the per- 
sistent strength which has carried it 
up close to the highest prices ever 
reached. In the recent decline the low 
on Haskell & Barker was around 59, 
as compared with a low of 50 in Feb- 
ruary. The high so far this year has 
been 7714, as compared with a high 
level of 713% in 1919. The company, 
which has an annual capacity of 22,- 
500 freight ‘cars, 180,000 car wheels, 
22,500 tons of malleable castings, 5,000 
tons of gray iron castings, and 1,000 
tons of brass castings, earned $14.59 
per share on its 200,000 shares of no 
par value last year, as compared with 
$17.96 earned in the preceding year. 
Through the inclusion of the profit 
from the sale of 8,000 cars to the Gov- 
ernment, it is expected that earnings 
during the current year will work out 
around $20 to $25 a share. Since only 
$4 per annum in dividends is at pres- 
ent being paid there is evidently room 
for a conservative increase, or a 
special distribution. At the close of 
the last fiscal year, ended January 31, 
1920, the company’s balance sheet 
showed cash and U. S. Certificates of 
Indebtedness totaling fully $8,224,276, 
as compated with only $2,473,468 the 
year before, while inventories were 
down to $1,850,967, as compared with 
$3,447,894. Net working capital 
amounted to $9,128,125, as compared 
with less than $5,000,000 three years 
previous. Net tangible assets appli- 
cable to the capital stock amounted to 
$13,481,292, or $61.28 per share. 


*= * * 


ENTRAL LEATHER common is 

being compared with Car & Foun- 
dry common on the basis of assets and 
earning power. A prominent Stock 
Exchange firm which has been issuing 
a series of comprehensive analyses of 
various securities which have attracted 
wide attention points out that “where- 
as Central Leather has an excess of 
current assets over all liabilities, ex- 
cept common and preferred stock, of 
nearly $60,000,000, which is more than 
$82 for every share of common and 
preferred outstanding, net quick as- 
sets reported by the American Car & 
Foundry Company at the beginning 
of the current year were $23,799 
which is equivalent to $79 a share on 
the preferred alone. Whereas the 
average ten-year developed earning 
power of Central Leather preferred is 
$22.24 a share, that of American Car & 
Foundry preferred is $21.91 a share. 
Whereas the average ten-year de- 
veloped earning power of Central 
Leather common is $12.79 a share, that 
of American Car & Foundry common is 
$14.91.” It is also pointed out that 
while American Car & Foundry trans- 
acted a gross volume of business of 
$121,839,328 last year, or somewhat 
more than $3,000,000 greater than Cen- 
tral Leather’s gross turnover, the net 
income of Central Leather was $2,500,- 
000 larger than that of the equipment 
concern. Moreover, while it appears 
from the average results of the past 
ten years that American Car & Foun- 
dry common is now paying about all 
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that may be expected on the common 
stock, Central Leather is not. While 
Central Leather’s earnings were lean 
during the first quarter of the current 
year, it is established by the records 
of past earnings that the first threc 
months of the year are usually the 
poorest, and it is confidently predicted 
that there will be considerable im- 
provement during the remainder of 
the year. In 1918, when the first quar- 
ter earnings were worse than those re 
ported for this year, the full year’s 
operations resulted in a balance of 
$10.44 per share for the common. It is 
figured that, on the basis of last year’s 
dividend disbursement, the stock now 
yields beter than 12 per cent. 


* * * 


NDUSTRIAL ALCOHOL was boom- 

ed during the war because of the 
high prices prevailing for alcohol, 
used extensively for war purposes, and 
the resultant large profits accruing to 
the company. Since the armstice there 
has been an increasing demand for 
alcohol for use in various arts and 
manufacturing processes, while, on the 
other hand, the supply has been cur- 
tailed because the high price of sugar 
has operated to draw many sugar sub- 
stitutes away from the manufacture of 
alcohol. As a result, it has recently 
been reported that the Industrial Alco- 
hol company is getting from $1 to $1.10 
a gallon for its product, as compared 
with the previous high price of about 
70 cents a gallon during the war. Be- 
cause of this situation in the market 
for alcohol it is estimated that earn- 
ings are running at a high rate. The 
U. S. Industrial Alcohol Co. has only 
$800,000 funded debt outstanding. There 
is $6,000,000 7 per cent. cumulative pre- 
ferred stock, and $24,000,000 common. 
The common stock was increased from 
$12,000,000 last fall, the additional $12,- 
000,000 having been offered to old 
shareholders at $70 a share. Since the 
capitalization was doubled the dividend 
rate has been reduced to $8 a share 
annually, which amounts to the same 
thing as the $16. anual payments which 
were previously made on the $12,000,- 
000 common. The new stock was 
offered for the purpose of raising 
capital to be used in connection with 
new products, one of which, to be 
known as Alcogas, is a motor spirit 
the base of which is alcohol. Alcogas 
is said to be a perfect substitute fo: 
gasoline, with the distinct advantage 
that it does not carbonize in the cylin- 
ders of motors. Industrial Alcohol has 
reported big earnings for the past four 
years, and has built up a strong asset 
position. At the close of 1919 the bal- 
ance sheet showed cash of $3,352,000. 
against $1,648,000 in the previous year 
while net working capital stood at 
$9,164,733, against $1,946,019 in 1918. 
Net tangible assets amounted to fully 
$152 a share on the common stock. 


The Guaranty Trust Company has 
been awarded a silver cup offered by 
Lewis E. Pierson, chairman of the 
board of the Irving National Bank, for 
the best complete exhibit of financial 
advertising at the Financial Adver- 
tisers’ Association convention, recently 
held in Indianapolis. The Irving, 
which had won first prize at the three 
previous conventions, was not a com- 
petitor this year. 
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What return 
do you get . 
for your savings? 


In former years 6% was considered a 
big return without taking undue risk. 
Now, when Government bonds yield this 
and when the premier bonds of Euro- 
pean nations may be bought at ar more 
attractive yields with possibilities for 
greater profits than have been offered 
in many decades, it may be well to con- 
sult these opportunities. 

Our Special Monthly Instalment Plan in- 
creases your immediate purchasing power 
by enabling you to pay 20% down and 
10% a month and take full advantage 
of the present attractive prices of these 
Foreign Issues. 


Send for our =_— F.G.B.-23; also 


for 88-F.M., ch gives details of our 
pe Iniealment Plan and its spe- 


DUNHAM & G 


Investment Securities - 


43 Exchange Place New York 
Telephone 8300-16 Hanover 
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THE EFFECT OF 
STOCK DIVIDENDS 
on 
STANDARD 

OIL STOCKS | 


WE HAVE PREPARED A CIR- 





DECLARED STOCK DISTRIBU- 
TIONS. 


CARL H. PFORZHEIMER & CO. 
Dealers Im Standard Oll Sevuritice 
Phones: Broad 4860-1-2-3-4 25 Bread St., W. Y. 




















Pressed Steel 
Car 


MONG the interesting arti- 

cles on stock market affairs 
contained in the current number 
of our Market Review, is an 
analysis of the financial condition 
and underlying position of the 
Pressed Steel Car Company, con- 
sidered in relation to prospective 
opportunities for business expan- 
sion in the car building industry. 


Sent on request for F-5386. 


HUGHES & DIER 


Stocks—Bonds—Grain 


42 New St., New York 
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be helped by what- 
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Cause—Starvation 


Whether it’s a broad-backed ox or a street 
car line we’ve got to keep feeding it or the 
thing will lie down and die. 

Bones whitening in the sun or a car track 
broken and grass-grown may lend color to 
the landscape, but they mark the loss of a 
valuable worker. 

Let’s decide first whether we need the 
worker. If we do, then surely it is a long-run 
economy to pay what the work costs and so 
make certain of continued service. 

Thus, in our daily comings and goings do 
we need the street railway ? 

Some say ‘‘No, it isn’t worth the cost. *’ 
Others say ‘“‘Yes, but the fare is plenty 
high enough. ’”’ 

"Thereare arguments for and against, and ob- 
viously each case must be settled on its merits. 
But while talkers talk and investigators in- 
vestigate, one pertinent fact remains— 

For lack of resources to keep going, 450 
miles of track have recently been abandoned, 
608 miles dismantled and junked, and 4802 
miles placed under receiver’s management. 

This is the interesting answer which four- 
teen per cent of our street railway mileage 
give to the question, ‘‘ Are the people pay- 
ing all that a car ride costs ?”’ 

Those who live along an abandoned car 
line have the chance to consider in a new 
light whether the street railway was necessary 
in their daily life. 

For most of them, getting down to the 
office, the shops or the theatre has become 
an added expense in time and money. Their 
homes are less desirable in location, and 
therefore worth less. 

Should the question of higher fares become 
a burning issue in our town, an eye to this 
side of the story will perhaps help us de- 
termine what is fair for all concerned. 


estern Elecfric 


So completely does this organization serve 


No. 15 the electrical field that every time you call 
up your grocer, switch on a light, or take a street car 
down town, the chances are you are making use of 
Western Electric equipment. 
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Note: There is a broad purpose behind this series of advertisements 


that will be of interest to industrial executives. 


At your request, we 


will send you a pamphlet reproducing the entire series, with an explana- 


tory introduction over the signature of our President. 


Address: 


Western Electric Company, Inc., 170 Fulton Street, New York City. 











Opportunities 


for Investors 


Credit Stringency Forces Roads to Seil 
High-Interest Securities 


By J. G. Donley, Jr. 


Associate Editor 


VERY once in a while credit con- 

ditions in general and railroad 
credit in particular get into such a 
state that the carriers have to resort 
to expensive short-term note financing 
or the issuance of comparatively short- 
dated bonds at high rates of interest. 
Such a situation exists now. It is the 
investors’ opportunity. 

Several years ago the Chicago & 
Northwestern Railway had to issue 
some 7 per cent. bonds. The last of 
these issues, amounting to $3,223,000, 
was refunded in 1917 when the company 


7 per cent. bonds and notes recently of. 
fered to investors by some of the olf. 
line, standard railroad systems. They 
may be bought now to yield close to} 
per cent., and they are an investmen 
opportunity which will not be fyl}y 
appreciated until money rates again 
begin to sag, along with commodity 
prices. Some past experiences hay 
shown that when the money market 
turns the readjustment to lower rate 
may take place very rapidly. The heag 
of a brokerage house who has hag 
many years of Wall street experience 
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NEW ISSUES OF 7% RAILROAD BONDS 
AND NOTES 








Amount Price Income 

Maturity Outstanding About _ Return 

Atlantic Coast Line 7s...... May 15, 1930 $6,000,000 96 73 
Chi & Northwestern 7s....June 1, 1930 15,000,000 9934 7 
Delaware & Hudson 7s....June 1, 1930 10,000,000 100 7 
Louisville & Nashville 7s...May 15, 1930 7,500,000 99% 7 
Pennsylvania Railroad 7s.April 1, 1930 50,000,000 101% 69 

was able to sell 5 per cents. Only re- tells how two years after his firm had 


cently Chicago & Northwestern again 
had to finance its current needs through 
the sale of $15,000,000 10-year 7 per cent. 
secured gold bonds. The old North- 
western 7s sold many points above par 
before they were retired. The Erie 
Ist consolidated 7s, due’ September, 
1920, are about the only issue of the 
former vintage of 7 per cent. bonds 
now outstanding. They sold as high as 
143% in 1901. 

Since the first of this year railroad 
notes, equipment trusts, and high-inter- 
est bearing bonds to the amount of 
more than $260,000,000 have been sold, 
and sold readily. They have been 
easily disposed of because the ma- 
jority of people with large accumula- 
tions of funds to invest know full well 
that current high rates for money can- 
not last indefinitely. An 8 per cent. 
commercial paper market, and an 8% 
to 9 per cent. market for time money, 
with call money fluctuating between 7 
and 12 per cent., are signs of an ab- 
normal credit condition, and abnormal 
conditions never endure for long. 

A large investment institution recent- 
ly pointed out that “the interest yield 
of United States Government bonds, 
the prime credit obligations of our 
states and municipalities, and of our 
railroad, public utility and industrial 
corporations is higher than the inter- 
est yield level for any extended period 
for the past four decades.” No one can 
say when prime investment securities 
have reached bottom prices, but it can 
be said, without fear of contradiction, 
that such yields as now prevail—around 
7 per cent. for recent issues of railroad 
bonds—have never before been avail- 
able for any length of time. 

Compare the yield of 7 per cent., now 
obtainable on_ short-dated railroad 
bonds and notes, to the average yields 
of high grade railroad bonds, by five- 
year periods, since 1880: 


a TE 5.18% Co COE: 3.95% 
, 441% oa, OEE 3.83% 
ae 4.72% ony A EET 4.13% 
eee 4.47% eer 4.43% 


In the table incorporated herewith 
there are listed five different issues of 


been forced to pay a heavy premium 


-for an over-night loan of $100,000, they 


were offered $200,000 for six months at 
\% of 1 per cent. 

The Atlantic Coast Line ten-year se- 
cured 7 per cent. gold notes, due May 
15, 1930, have been offered to the 
amount of $6,000,000. They are a direct 


obligation of the company and are se- | 


cured by $10,000,000 face value Atlantic 
Coast Line general unified 4% per cent. 
bonds of 1964. At current quotations 
the market value of the pledged bonds 
is approximately $7,300,000, or 122 per 
cent. of the face amount of the note 
issue. The notes are redeemable on 
and after May 15, 1923, as a whole or 
in part, at 100 and accrued interest, 
plus a premium of 1 per cent. for each 
year or portion of a year from the date 
fixed for redemption to maturity. 


The $15,000,000 Chicago & Northwest- 
ern ten-year 7s are secured by $15,000- 
000 face value Chicago & Northwestern 
new first and refunding 6 per cent. 
bonds, of 2037, and $2,500,000 face value 
Chicago & Northwestern general mort- 
gage 5 per cent. bonds, of 1987. Both 
principal and interest of these bonds 
are payable without deduction for any 
taxes other than Federal income taxes. 


The Delaware & Hudson Company has 
issued $10,000,000 ten-year 7 per cent. 
secured bonds, due June 1, 1930. They 
are secured by deposit of $10,000,00 
Delaware & Hudson first and refund- 
ing 4s, $3,500,000 Albany & Susquehanna 
first 3%4s, and $1,900,000 other collateral. 
These bonds are also payable principal 
and interest without deduction for any, 
taxes, except Federal income taxes. 

There have been issued $7,500,000 
Louisville & Nashville Railroad ten- 
year 7 per cent. secured notes. The 
collateral behind them consists of $5- 
000,000 L. & N. unified 4s, $5,000,000 L. & 
N., Atlanta, Knoxville & Cincinnati 
Division 4s, $200,000 South & North Ala- 
bama consolidated 5s, and $3,000,000 
S & N. Alabama general consolidated 
5s. It is estimated that the present 
market value of the collateral is ap- 
proximately 122 per cent. of the full 
amount of the note issue. It is pro- 
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yided that the notes may be redeemed 
on or after May 15, 1923, asa whole or 
jn part, at 100 and accrued interest, plus 
a premium of 1 per cent. for each year 
or portion of a year from the date 
fixed for redemption to maturity. 

The Pennsylvania Railroad Company, 
the first of the standard transportation 
system to adopt the 7 per cent. interest 
rate this year, has outsanding $50,000,- 
000 ten-year 7 per cent. secured bonds, 
due April 1, 1930. The issue is secured 
by deposit of $50,000,000 face value 
Pennsylvania 50-year general 6s, and 
$5,000,000 Philadelphia, Baltimore & 
Washington new general 6s. For the 
ten fiscal years from 1909 to 1918, in- 
clusive, the company earned its interest 
charges 4.37 times over. 

The excellent record of the Pennsyl- 
yania for operating efficiency and earn- 
ings, its high credit standing, and its 
unbroken dividend record since 1856 
have made its securities prime favorites 
with conservative investors. In fact, 
all of the railroads represented in the 
list are “high credit” roads. The At- 
lantic Coast Line has paid dividends at 
the rate of 7 per cent. per annum since 
1912, with the exception of 1915 and 
1916, when 5 per cent. was paid. Chi- 
cago & Northwestern recently reduced 
its preferred dividend from 8 to 7 per 
cent. while the common stock was 
brought down from a7 to a 5 per cent. 
basis. But dividends have been paid 
uninterruptedly since 1878. Delaware 
& Hudson has a dividend record dating 
back to 1881. Since 1907 a rate of 9 per 
cent. has been maintained. Since 1901, 
dividends of not less than 5 per cent. 
per annum have been paid on Louisville 
& Nashville and since 1910, with the 
exception of 1915 and 1916, when 5 and 
6 per cent., respectively, were paid, 
the rate has been maintained at 7 per 
cent. 





Financial and Business 
Forecast 
(Continued from page 256) 


funds improperly, then they should 
have no hesitation whatsoever in sanc- 
tioning temporary drawing upon re- 
serves for strictly legitimate purposes. 
Bank reserves could not be applied to 
better use. 


MODERATION 


Given satisfactory crops and states- 
manlike handling of the banking situ- 
ation, the business recession should not 
go to excessive lengths. 

Indeed, if the lull serves to increase 
the efficiency and the production of 
labor and to stimulate rational saving 
all over the country, then it is not 
wholly unreasonable to look for health- 
ier, steadier, more genuinely prosper- 
ous conditions by any by than we have 
had since the war plunged the world 
into turmoil and created a hectic, lop- 
sided, unstaple boom, fraught with the 
gravest social, political and economic 
as well as financial dangers. 

The progress we have already made 
on the return journey towards solid 
ground is in reality a matter for gen- 
uine satisfaction rather then for pes- 
simism and dismay. 


A close approach to a threefold ex- 
pansion of our foreign trade in five 
years marks a sufficiently impressive 
chapter of our industrial and commer- 
cial history, but its true meaning will 
escape us unless we can clearly define 
in what the expansion consisted. The 
value is there, but how about the vol- 
ume? Have the tons, the yards, the 
gallons for which the dollars stand in- 
creased in anything like the same pro- 
Portion as the recorded values? We 


all know they have not—James A. Far- 
rell, 
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cAmericas First 
Cord Tire 





your new , filvertown 
(ord Tires, you will find a 


lot of the Silvertown (ords 
of last year, and the year 
before, still delivering 
the miles. 


(Goodrich Tires 


Best in the Long Run 


FOUNDED 1870 


G 


TRADE MARK 


The B. F Goodrich Rubber Company, Akron, Ohio ° Adjustment Basis: Silvertown Cords, 8000 Miles; Fabric Tires, 6000 Miles 
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LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 
OVER 1,450 OFFICES IN ENGLAND AND WALES 





Paid-up Capital 


Subscribed Capital <- 


Reserve Fund - 
Deposits (Dec. 31st, 19 9) 


= £38,053,445 
10,797,195 
10,797,195 


- - 371,742,389 











BELFAST BANKING COMPANY LTD. 
Over 110 Offices in Ireland 





OVER*EAS BRANCH: 65 & 66, OLD BROAD ST.,, LONDON, E.C.2 
FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION UNDERTAKEN 


R!. Hon. R. McKENNA—Chairman 








AFFILIATED BANKS: 


THE CLYD"SDALE BANK LTD. 
Over 150 Offices In Scotland 
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INVESTMENT 
SECURITIES 


SIXTY~BROADWAY NEW YORK CITY 
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~PRICHITT & CO. | 
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NEW YORK 
STOCK EXCHANGE 





BETTER LETTERS 


A little handbook of suggestions and in- 
formation about business correspondence, 
for the stenographer or business execu- 
tive...........By mail $1.00, postage paid 


PUTNAM’S INVESTMENT HANDBOOK 
By Albert W. Atwood 


A handbook of information for the new 
investor, written by an authority on the 
subject........By mail $1.95, postage paid 


MODERN SALES MANAGEMENT 


By J. George Frederick 


A systematic, comprehensive work deal- 
ing with sales problems from the man- 
agerial standpoint......... By mail $2.62 


A TEXT BOOK OF FILING 
By James N. McCord 


A book for the student dealing with all 
the efficient. and up-to-date filing 
PL errr re By mail $2.62 


299 BROADWAY 


Better Business Books 


EFFECTIVE HOUSE ORGANS 
By Robert E. Ramsay 
Why house organs can help your busi- 
ness, and how...... ate | mail $3.75 


HOW TO WRITE, BUSINESS LETTERS 
Edited by Walter K. Smart 


How to make the world your market 
through efficient business letters. 
By matt $1.72 


HOW TO DO BUSINESS BY LETTER 
(Revised Edition) 


By Sherwin Cedy 


A complete manual of business letter 
writing. coescess By matt §2.00 


THE VEST POCKET LAWYER 
A daily guide in law matters for the 


bi sinees man....... ccc cccccoccccoccecers 
By mati, Cloth $1.50, Leather §2.00 
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B. C. FORBES PUBLISHING COMPANY, INC. 


NEW YORK CITY 











But WISE INVESTORS are few. 


INVESTORS’ SERVICE, 
Forbes Magazine, 299 Broadway, New York. 











If Rip Van Winkle Had Been A Wise Investor, 


he might have awakened a richer, instead of a poorer man. 


The average sleeping investor fares no better than poor old Rip. “A 
sadder and a wiser man he wakes the morrow morn.” 

What are you going to do about your investments before commodity 
prices again turn downward? Which stocks will you keep; which sell? 

Why not consult our Investors’ Service Department? 


Summary and Opinion on one stock 
Summary and Opinion on three stocks - - - 


Enclosed is $...........+. for advice on........ 
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$3.00 
$8.00 

















Clearing-House of Ideas from 


Progressive 


(Continued 


loss of possible profits can be made 
only a matter of guesswork, but this 
much we are sure of—hundreds of 
millions of dollars are lost throughout 
the country each year through the 
curtailed production, and this loss has 
been recharged directly to the general 
public in the increased cost of all 
manufactured commodities. The price 
curve for living expenses, with its con- 
tinual upward trend, is ample proof. 

“The average floater changes jobs 
from five to fifteen times a year. The 
average cost of hiring a man in a large 
corporation varies from $20 to $50, de- 
pending upon the industry and the 
type of work involved. It also costs 
considerable to train the unskilled, to 
instruct the beginner, and to introduce 
the skilled or semi-skilled into the 
methods and systems of the company. 

The average new man is, therefore, 
a losing investment for the first week 
or two on the job, and is not an ef- 
ficient, productive unit for at least a 
month. It can be easily seen, then, 
why the floater is responsible for the 
loss of many hundreds of dollars year- 
ly in every large shop, factory or ship- 
yard, and why he is foremost in the 
list of undesirables. 

“The stability of an industry is di- 
rectly reflected in the stability of the 
rank and file of the organization, and 
the manager of a_ successful plant 
seeking the best men and paying the 
best wages is far more interested in 
previous length of service than in the 
length of time spent traveling from one 
state to another. He is more interested 
in your ability on one job than your 
versatility at various occupations. One 
recommendation for ten years’ em- 
ployment weighs ten times as heavy, 
in his judgment, as ten recommenda- 
tions for one year’s service in ten dif- 
ferent places.” 


“Correspondence Finds 
the Live Ones” 


| dered sales of motor trucks, or, in 
fact, any other piece of machinery 
or equipment bought by business exec- 
utives, are made by the salesman dur- 
ing the first interview. How to keep 
the interest of the prospect alive dur- 
ing the period he is making up his 
mind is a serious sales problem. C. C. 
Peck, manager of the new business 
department of the Traffic Motor Truck 
Corporation, in their house organ, 
“Horse Sense,” shows how correspond- 
ence can supplement and aid the per- 
sonal visits of the salesmen. He says: 

Dealers should not overlook the pos- 
sibilities of employing the use of cor- 
respondence in producing sales—it may 
be used entirely in itself or for co- 
operaton with salesmen, both uses hav- 
ing their advantages. 

Co-operation with salesmen—the 
phrase explains itself. How little of 
it is done, and yet how powerful it can 
be made. Selling a man a truck is sel- 
dom accomplished on the first call; it 
sometimes requires five or six calls. It 
is the lapse of time between these calls 
that correspondence can be used to 
material advantage. It will keep 
traffic continually before him—in plain 
words, he will not grow “cold” before 
the salesman calls again. Each time 


your salesman calls have him send in 
a report of the interview, and then 
you have all the material necessary to 


e 
Companies 
from page 259) 
send the prospect a real letter, a le. 
ter both of courtesy and information, 

Then you have the cases where it js 
necessary to use letter writing entirely, 
on account of the distance of the pros. 
pect, the amount of business on hand 
or where the salesman has called and 
finds certain peculiarities in the pros. 
pect that he cannot overcome. 

A salesman may have the ability and 
personality to meet the requirements 
of the great majority of people, yet 
sooner or later, here and there, he 
will come up against people who are 
-o surrounded by an irritating atmos. 
-here that he is unable properly to 
convey the proposition that he has in 
mind, due to the attitude of the other 
fellow. The personalities of the two, 
even though splendid in their indi- 
vidual channels, are not able to adjust 
themselves to each other—in plain 
words, “they rub each other the wrong 
way.” This is one of the disadvan- 
tages that is overcome through the 
use of correspondence. 


REACH “BUSY MEN.” 


Again, some men have a perfect ab- 
horrence of salesmen, no matter how 
much merit their proposition might 
possess. They dislike salesmen and 
refuse to give their time up to listen 
to them. Write them an interesting 
letter, the intentions of which they 
can devour and weigh in their own pe- 
culiar manner and time of leisure, and 
they lend an attentive ear. They come 
in person or by letter, wanting to know 
more about your proposition. 

Then you have the “busy man” who 
really hasn’t the time during the hours 
of his day’s business to permit a sales- 
man to outline the fine points of his 
product. He is willing to listen, but 
simply hasn’t the time. Don’t pass 
him up though; write him a snappy, 
clean-cut letter and he will read every 
word of it during his leisure hours. 

Two of the ways for using corre- 
spondence in selling are: answering in- 
quiries that come from your adver- 
tising, etc., and circularizing “ought-to- 
be-prospects” by selecting names from 
community lists and other sources of 
information along that line. 

In answering inquiries, make your 
letter fit the other man’s business; 
make him think you know as much 
about his requirements, etc. as you 
do about selling trucks. Give your let- 
ter a personal touch. Sit down and 
figure out what a salesman would tell 
him if he called on him—list them like 
this: 

Initial cost. 

Upkeep (gas and oil consumption). 

Traffics in use. 

Satisfied users. 

Factory behind it. 

Units embodied. 

Ease of operation. 

Service, etc. 

Then write a letter and tell him the 
things he wishes to know on the above 
subjects. Do not make your letters 
too long, but make them lengthy 
enough to portray completely that the 
Traffic Truck is a better truck; make 
him want a Traffic. Do this and then 
the getting of his order will be merely 
a detail. 

Correspondence correctly used facili- 
tates the work of your salesman and 
puts your business on a profit-produc- 
ing basis. 
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Available for Service 
' SSISTANT “EXECUTIVE 


EXECUTIV.: OFFICIAL OR 
PLANT MANAGER 
in ony industrial concern, steel preferred. De- 
ve nent for increased responsibility will be 


8. C. ONDARCHO 
162 East Market St., Bethichem, Pa. 


‘Cc. O. D. 


_AGENTS WANTED 
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KEYS TO SUCCESS 


Personal Efficiency 
By B. C. FORBES 


In thirty plain —_ filled with straight common sense, 
are simple rules that will be a help and inspiration to 
any young man = came Gb aan ih © oe 
oes in life. It will show you how to begin, and it 


prospects, greater 
vision, higher ideals. Keys to Success is full of prac- 
tical ideas that you can apply RIGHT NOW. 


Sign and Send in This Coupon Today 


I want to get on the right road to success. by os 
send me Mr. Forbes’ book, KEYS TO SUCCESS, on five 
days’ approval. If I decide to keep it, I will r~ 
you $2.00. Otherwise I will return the book to you at 
So acd of Gee dase 20h gun Ol cunens Go Geen 


B. C. Forbes Publishing Company 
299 Broadway New York, N. Y. 
K.8.-3 














$2,000,000 
for a 
Better Citizenship 


That is the meaning of the 
‘‘Books for Everybody ”’ 
movement of the American 
Library Association. 


Details will interest you. 
r) 


“Ask Your Library” or write 
American Library Association 
“BOOKS FOR EVERYBODY” FUND 


24 West Thirty-ninth Street 
-- Now ¥ouk-City---<.-——~~<—=4 
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BEST IN THE FIELD 
During the last year I have gained 
more worthwhile inspiration, ideas and 
thoughts from “Forbes”’—yes, several 
times over—than from any other pub- 
lication I have ever read. Your latest 
issue is worth more to me than I can 


estimate. In my opinion “Forbes” is 
easily the best business publication in 
America. Enclosed is check for “Men 
Who Are Making America,” as I am 
Satisfied it, too, must be as valuable as 
your magazine. 
HARLAN R. MORRIS. 
Chicago, IIl. 
* * * 
LIKES CURTIS STORY 

The life story of Cyrus H. K. Curtis 
truly is a life-story which should be 
read and given careful consideration at 
this time, when there seem to be far 
too many persons who do not realize as 
fully as they sheuld that what Mr. 
Curtis has been abled to accomplish is 
equally possible by others today. The 
fact that Mr. Curtis never lowered the 
standard of any ot ais publications in 
order to cater to the sensational or 
worse elements, but always upheld 
those things which make for the pro- 
tection ef the home, all its hallowed as- 
sociations and good citizenship alike, 
surely also entitle him to be recognized 
as a worthy successor in journalism to 
Benjamin Franklin. 

E. N. HAAG. 
Philadelphia, Pa. 
** *@ 


SOURCE OF INSPIRATION 

I have been a subscriber to “Forbes” 
for about two years, and I cannot begin 
to tell the inspiration which I have re- 
ceived from reading it. I believe that I 
am doing my friends a favor when I 
tell them about “Forbes,” because 
everything in the magazine is overflow- 
ing with pep and ginger. 

WALTER W. WELBON. 
Yakima, Washington. 
* * & 


WELCOMED 
Enclosed find $4 for a year’s sub- 
scription to “Forbes.” A friend gave 
me a copy and I have found very in- 
teresting articles therein. To receive 
the magazine for a year will be a 


pleasure. 

ARTHUR R. ROCK. 
Clintonville, Wis. 

** 


EDUCATIONAL 

I am very much pleased with “Men 
Who Are Making America.” Such a 
book is a liberal education for some of 
the radical labor talkers and the work- 
ers who are so easily influenced by 
them. I’m sending for “Keys to Suc- 
cess” and hope I'll like it as well as the 


other. 
H. D. SPANGLER. 
Spangler Dry Goods Co. 
Shirley, Ind. 
* * & 
LOOKS FOR EVERY ISSUE 
Enclosed find check for $6 for “Keys 
to Success” and your magazine for one 
year. I have been buying the magazine 
for three months from the news stands, 
and as I always found something in- 
teresting in each copy, I finally came to 
the conclusion that the only way to 
get all the information was to subscribe 
and get it regularly. I trust that the 
future cepies will be just as full of 
commen sense as the past have been. 
OTTO J. WUEST. 
Brooklyn, N. Y. 
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Press and Readers’ Comments 








WANTS MAGAZINE REGULARLY 
It has been my pleasure to read 
“Forbes” time and again on the train as 
I have been going back and forth across 
the continent. I wish you would start 
sending it to me regularly for the next 
twelve months. “Keys to Success” is 
very interesting as well as decidedly 
beneficial. 
HUGH H. GALLARN EAU. 
Cady-Gallarneau Co. 
Janesville, Wis. 
* * * 


A WORTHWHILE GIFT 

Please send me “Keys to Success” 
and “Forbes.” I have just finished 
reading “Men Who: Are Making 
America” and have found it very in- 
teresting and inspiring. This book was 
presented to me by a friend who wrote 
the following inscription: “Nothing 
worth while is accomplished without 
inspiration, striving for the realization 
of an ideal. To learn something about 
the ideals of ‘Men Who Are Making 
America’—to be inspired by their in- 
spirations—is the object of this book.” 
Any books or suggestions which you 
may recommend may be highly wel- 
come. 

OSCAR KRUPP. 
Fort Mills, P. I. 
* * * 


HIGHLY PLEASED 
Please find check covering one year’s 
subscription to “Forbes.” We are very 
well pleased with your publication and 
have taken the liberty of using part of 
the article “Teamwork” in the “Doehler 


Review.” : 
L. LANDON SMART. 
Doehler Die-Casting Co. 
Toledo, Ohio. 





I wonder if you have any correct 
idea of what the destruction of prop- 
erty by fire in the United States 
amounts to annually. In 1919 losses 
reported to the National Board of 
Fire Underwriters by its members 
were estimated at $260,000,000. To this 
estimate we add 25 per cent. as rep- 
resenting losses not reported to the 
board, and the value of property de- 
stroyed but not covered by insurance. 
This gives the appalling figures of $325,- 
000,000, or approximately $900,000 a day 
for every day in the year—J. F. Van 
Riper, branch secretary Norwich Union 
Fire Insurance Society, Ltd. 


s** £ 


Regardless of the results of the com- 
ing presidential election the time has 
come when American business men 
must unite in demanding of the new 
administration the firm establishment 
of a future policy of protection to 
American life and property on foreign 
soil and a revolution of the character 
of the diplomatic and consular ser- 
vice.—Charles E. Mitchell. °* * 

* * * 


At the National Bank of Commerce 
cash prizes totaling $1,230 were 
awarded to the winners in an Em- 
ployes’ New Business Contest, which 
has just closed. Thirteen hundred and 
fifteen new accounts were procured, 
with total deposits of $253,936. 

** * 


The President of the Chinese Repub- 
lic has conferred on Robert Dollar, 
shipping and lumber leader, the highly 
prized honor of the Chia Ho (Good 
‘Harvest) “decoration of the second 
order. 








The Bureau of 


BUSINESS 
INFORMATION ° 


The circulars, booklets, etc, have 
been prepared by the service de- 
partments of various national ad- 
vertisers and they have been listed 
here for the benefit of Forbes 
readers. They will be sent free by 
the publishers of the booklets, etc. 
if you will simply check the list 
and return it to us with your let- 
terhead or business card. 


More Heat from Less Coal 
Booklet explaining in 


Cement Facts 
Coens | how cement is made and 
how to make perfect concrete. 


The Expense-Proof Farm 
An illustrated oproxiet giving in detail the 
various concrete about 


Build for the Present and Future 
illustrated booklet answering the question, 
ove you build, How shall it be done?’ 


Advantages of the Engineering 
Appraisal 


Increasing Net Profits 
A booklet outlining the service for executives 
that is being followed ty 10,000 of the coun- 
try’s ablest business men. 


Statistical Service 


pamphlet a service of 
real value performed by a college committee 
economic 


Hacksaws and Their Use 
Booklet describing the factors entering into 
the use of hacksaws and how to get the most 
out of them. 


This Must Stop! 
Illustrated booklet eye | how extended de- 
struction by fire may be Baby ay bo 


Onepipe Heater 
Booklet for the home owner describing a heat- 
ing system for the moderate-sized home in 
town, city or country. 


Service First 

A handbook for the motorist, giving a list of 
battery ce stations from Maine to Cali- 
__—— tnceding Canade and many foreign 


Magneto Ignition 
An illustrated booklet showing agneto 
ignition makes a good engine Ban ” 
Forging Ahead in Business 
A 116-page booklet telling of «a 
modern business . and one that will 
equip a man with the essentials of business 
knowledge that he does not acquire in his 


iY 


own 


Higher Standards 
A bulletin 


New England, Old and New 
Beautiful historical giving a brief 
Seats is the Purites New Magiish “Cansam” 
still the Land of Promise. 

A Little Adventure in Good Will 

ttle essays published in the interest of 

cal industry by a national adver- 


it 


Tick Talk 
This is a booklet describing in a most interest- 
way the advertising campaign of a large 
clock on company. 
Scientific Shoveling 
Ley ee how science may be ap- 
Fitting the Machine to the Job 
This s a booklet describing where the adding 
calculating machine belongs in the figure 
work of banking. 
THE BUREAU OF 
BUSINESS INFORMATION 


B. C. Forbes Publiching Company, ine. 
299 Broadway New Yerk, N. Y. 
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Are you obliged to run your business 
the way we run ours? 


Most manufacturers buy their raw materials—steel, lumber, wool, 
copper, leather, cotton, rubber, wheat—only as they want them, 
and in accordance with the quantity of product they wish their 
plants to turn out. 


With us, it is different. 


Our raw material (live stock) comes to us, whether or no, in 
quantities over which we have no control. 


At times we may require lots of live stock, but we can’t go out 
and get it. We must sit and wait for the animals to come to us. 


At other times we would from choice buy only a nominal supply 
of animals. However, we have to do our part to absorb all that is 
offered, or the stock raiser feels disaster. His stock can’t wait 
long—it must be shipped when ready for market. 


We have to move a large part of the manufactured product 
within two weeks—have it in the hands of our customers—be- ° 
cause chilled products are so perishable. 


The amazing feature is that Swift & Company is able to work 
under this trade disadvantage, unlike any other industry, and do 
a successful business on a narrower margin of profit on sales than 
any other industry requires. 


Last year it averaged 1-4 of a cent per pound on all products 
from all sources, or less than two cents per dollar of sales. 





Swift & Company, U.S. A. 


Founded 1868 


A nation-wide organization owned by more than 35,000 shareholders 
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‘Excellent Satisfaction” —The Cleveland-Cliffs Iron Co. 


Aladdin Readi-Cut Houses universally give satisfaction. The most difficult industrial housing prob- 
lem can be simplified and solved by the Aladdin method and without the slightest slip or hitch. 


It is customary in the Logan Field for the mining 
company to furnish housing for the cmployees. 
Therefore at the Ethel Mines, the Cleveland-Cliffs 
Iron Company had the usual precedent to follow. 
Their housing problems were solved with Aladdin 
Readi-Cut Houses, regarding which they write: 
We shall be pleased to have you use our name 
as reference, as the houses which we have already 
purchased from you have given us very excellent 
satisfaction. As our operations expand, more 
houses will be necessary.” 


This is but one of the many instances where the 
Aladdin service has solved the housing problem. 
Better houses, -lower in price, more quickly 
erected, these are the expressions of satisfaction 
we hear from every customer. 


e Aladdin Co. 











—expedites your building project— 

—houses your men well and quickly- 

—saves 18% of the cost of lumber— 

—saves 30% of the labor cost— 

—reduces the skilled labor required— 
—guarantees complete shipment of material— 
—guarantees the quality— 

—carries material for 1,000 houses in stock— 
—ships from the nearest timber region— 


—quotes definite prices on any order from one house up to a 
city of 3,000, including churches, schools, offices, water and sew- 
age systems, electric plants, street and house lights, heating 
plants, street parks, trees, lawns, etc., complete. 


Write, wire or phone for Aladdin catalog No. 1994 


Offices and ! Wilsin vies NC. 


Mills at a 


Toronto, Ont. 
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Man alive— : 
Listen! 4 


You can smoke Camels 
till the cows come home 
without tiring your taste! 





























AMELS bring to you every joy you ever looked 

for in a cigarette! _They are so new to your 

taste, so delightful in their mellow mildness and 

flavor, and so refreshing, you will marvel that so 
much enjoyment could be put into a cigarette! 


To the most fastidious smoker, Camels are a 
revelation! 


Camels quality is as unusual as Camels expert 
blend of choice Turkish and choice Domestic to- 
baccos which you will prefer to either kind of 
tobacco smoked straight! No matter how liber- 
ally you smoke, Camels never will tire your taste! 


. You will marvel at Camels smooth body. And, 
your delight will also be keen when you realize 
that Camels leave no unpleasant cigaretty after- 
taste nor unpleasant cigaretty odor. 


For your own personal proof, compare Camels 
with any cigarette in the world at any price. 


Camels are sold everywhere in scientifically sealed packages 
of 20 cigarettes for 20 cents; or ten packages (200 cigarettes) 
in a glassine-paper-covered carton. We strongly recommend 
this carton for the home or office supply or when you travel. 





R. J. Reynolds Tobacco Co. 
Winston-Salem, N. C. 








